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Kapitel 4: Teori og Analyse 
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4.2.9 ”Seksualundervisning er svært at undervise i”(
LMNOB$48=(8*%U&%$4(8%98/3$/"#%+S&8"&"'V(#%4(%+(Q%'(&99%(8&99%+(*=V(34(3$$%(S&$(,C#%(&"#(
-%#0(Z%4(%+("%-$&'(%4(3.(#%(R%+(-%'%4(8*K"#%"#%(8*P+'8-=$()-9+&"'(
8%98/3$/"#%+S&8"&"'(X()-(#%4(%+(")'%4(-3"('P+(3.($C84V(34(/"#%+S&8%(&(#%4(X(%$$%+()-(
#%4(%+(")'%4(-3"(8=#3"(,$&S%+(*+%88%4($&#4(4&$(&9TL!YY(O*00*@"2/+*&"*@8%+%"$(+"2%"*+9(+*)>"()".*+"*+"*0"=*0*+(4"(0)(=*4&*"/@"()";*E&3(430.*+2%&0%0="*+"&2R+)"()"30.*+2%&*"%A"F".*)"9_4=*0.*"2%4"2%"30.*+&_=*"$2%4E*"0/+@*+".*+"-4(0.)"(0.*)"*+"@*.")%4"()"8T2%+E*".*00*"$/4.0%0=A"D*))*"2%4"2%"=_+*"2*."()"&*"0R+@*+*"8T>"$2/+9/+"2/+*&"%0)*+2%*68*+&/0*+"(0&*+"/="%)(4*&R))*+"9(=*)"&/@"0/=*)>".*+"*+"&2R+)"()"-*&ER9)%=*"&%="@*.A"
4.2.9.1 Svært at tale om O*00*@=T*0.*"%"2/+*&"%0)*+2%*6&"&*&"*0"-*2%.&)$*."9+("4R+*+*0&"&%.*"/@>"()";*E&3(430.*+2%&0%0="E(0"2R+*"*)"&2R+)"9(="()"30.*+2%&*"%A"D("2%"&83+=)*";)*9(0"9+("MV!"/@>"$2/+.(0"&)*@0%0=*0"9/+"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0="2(+>"9/+E4(+*.*"$(0"()"4%=*".*0".*4"(9"@/.34*)",;30.$*."%";E/4*0,"2(+"&2R+"()"9T"9/4E")%4"()"30.*+2%&*"%A"[%"&83+=)*";)*9(0"$2/+9/+".*)"4%=*"0*)/8"2(+"&*E&3(430.*+2%&0%0=".*)"2(+"&2R+)"()"9T"9/4E")%4"()"30.*+2%&*"%>"$2/+)%4"$(0"&2(+*.*a"HD*)"*+"&%@8*4)$*0"&T"2%=)%=)"*)"&8_+=&@T4>"/="i*="*+"%EE*"&%EE*+"8T>"()"i*="*+"E2(4%9%7*+*)")%4"()"E300*"&2(+*"8T".*)A"D*+"4%==*+"0/E"0/=4*"8&CE/4/=%&E*"@*E(0%&@*+"%".*)"/=&T>"%EK"'*0>".*)"&(@@*"&8_+=&@T4"E(0"@(0"i/"&)%44*"=+30.&E/4*4R+*+0*"/=&T>"%E>"&/@"i*="3..(00*+>"/=".*"&E(4"i/"&T"3."/="30.*+2%&*"%".*)"$*+"8T"*)")%.&830E)>"/="@(0=*"&C0*&"im"b%4(="!A"!Y^"F-%.A"
YX"
!
$(0"$(+"&2R+)"2*."()"&R))*"/+."8T>"4!'(&'(".*)"*+"&2R+)A";*0*+*"%"%0)*+2%*6*)"E/@@*+"$(0"./="%0."8T"()a"H'(0"E(0"-4%2*>"E(0"@(0"&%=*>"9(0=*)"%>"()".*)"-3+.*".3"&%@8*4)$*0"2%.*A"HNT>"*+".3"&T"=(@@*4>"()".3"%EE*"2*.".*)KH"%EK"I4)&T>"$2(.".*+"+_+*+"&%="-4(0.)".*"30=*"@*00*&E*+A"D*)"$(+"/=&T"0/=*)"@*."(4.*+"()"=_+*>"()"@(0"@T&E*"*9)*+$T0.*0"9_4*+"&%="4(0=)"2RE"9+(".*"30=*"@*00*&E*+A"'*0"&/@"=+30.&E/4*4R+*+"/="&E(4"3."/="30.*+2%&*>"$2%&"@(0"*+"R4.+*"=+30.&E/4*4R+*+>"&T"E(0"@(0"=/.)"9_4*"&%="8T"(9&)(0."(9".*"-_+0>"@(0"&E(4"30.*+2%&*>"%E,"/=&,KH!Y`";)*9(0"=_+".*)"$*+"E4(+)"()".*)"*+"&2R+)"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0=>"%.*)"@(0"&/@"4R+*+"E(0"9_4*"&%="H4(0=)H"9+("*4*2*+0*A";(@)%.%="=%2*+"$(0"3.)+CE"9/+>"()"*4*2*+0*"@T&E*"-*&%..*+"0/=*)"2%.*0>"&/@"$(0"&/@"4R+*+"%EE*"-*E*0.)"@*.>"@*0"&/@"$(0"9_4*+"()"$(0"H-3+.*"2%.*AH"MR+*+g*4*2"9/+$/4.*)"-4%2*+"%"&T.(00*"*0"&%)3()%/0"3.9/+.+*)".("2%.*0&gE(8%)(4*0"E(0"94C))*"&%="9+("4R+*+*0")%4"*4*2*+0*A"D*0"&(@@*"&%)3()%/0"E300*"@(0"9/+*&)%44*"&%="3.&8%44*+"&%="8T"4R+*+3..(00*4&*0>"$2/+".*"&)3.*+*0.*"*+"2/E&0*"@*00*&E*+>"&/@"@T&E*"/=&T"-*&%..*+"@*+*"2%.*0"/@E+%0="&*1"*0."30.*+2%&*+*0A"
4.2.9.2 Børn som seksuelle væsener p(+%0("9+("MVZ"9/+&_=*+"/=&T"()"&2(+*"8T>"$2/+9/+".*)"*+"&2R+)"()"30.*+2%&*"%";*E&3(430.*+2%&0%0=a"He(@*0>"i*=")+/+>"9/+.%".*)"&T.(0>"_$@>"(4)&T>".*)"*+"&T.(0"4%.)"9/+-3.)"()"&0(EE*"/@>".*)"*+"&T.(0"4%.)>"_$@>"0T+".*"&E(4"&0(EE*"@*.".*@>"&T"-4%2*+".*)"i/"%"YA>"^A>"`A"E4(&&*>".*"&E(4"&0(EE*"@*.".*@"/@>"%EA"P=".*)"*+"/=&T".*+>"$2/+"@(0"&T.(0"4%=*&/@"-4%2*+"-*2%.&)"8T".*)"(0.*)"E_0"/=>"_$@>".*)"*+>"_$@>"(4)&T")(-3"m".*),"$*4&)"%EE*"0/=*)>"@(0"&0(EE*+"/@>"/="_$@>"(44%=*2*4"&T"&E(4"&T>"_$@"&T>"&T"i*=")+/+"9(E)%&E>"@(0=*"$(+"&2R+)"2*.".*)AH!YS"p(+%0("@*0*+"(4)&T".*+"*+"*)")(-3"E0C))*)")%4"9(=*)>"/="()".*)".*+9/+"E(0"2R+*"&2R+)"()"30.*+2%&*"%A"D*))*")(-3"4%==*+"%".*0"2%+E*4%=$*.&/89())*4&*>".*+"-4%2*+"8+/.37*+*)"/="+*8+/.37*+*)"%"9(=*)A"W/+".*)"9_+&)*"*+".*)"H&T.(0"4%.)"9/+-3.)"()"&0(EE*"/@H"m"@(0"&0(EE*+"%EE*"/@"&*E&3(4%)*)"@*."-_+0A"D*+0R&)"&E(4"@(0"&0(EE*"@*.".*@"/@".*)"%"YA>"^A>"`A"E4(&&*>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!Y`"F-%.A"!YS"MR+*+3..(00*4&*"Z>"&A"!Z"mb%4(="ZA"
Y]"
!
$2%4E*)"*+"&(@)%.%="@*.>"()"H@(0"-4%2*+"-*2%.&)"8T".*)"(0.*)"E_0HA"D*00*"2%+E*4%=$*.&/89())*4&*"30.*+&)+*=*+>"()"2*+.*0"-*&)T+"(9")/"E_0>"/="@(0"-4%2*+"-*2%.&)"/@".*)"(0.*)"E_0>"0T+"@(0"=T+"%"YA>"^A>"`A"E4(&&*A""P=&T"<+%E"9+("MVX"E/@@*+"%0."8T"0/+@*0"/@>"()"@(0"%EE*")(4*+"/@"&*E&3(4%)*)"@*."-_+0a!HD*)"*+"/=&T"&2R+)>"(4)&T>"$2/+.(0"-*&ER9)%=*+"@(0"&%="@*."-_+0"%"QAgZAgXA"E4(&&*K"I4)&T>".*)"*+"*)"9_4&/@)"*@0*>"()"-*=C0.*"()")(4*"&*E&3(4%)*)"@*."-_+0"%".*0"(4.*+"/="=_+*".*@"/8@R+E&/@@*"8T>"()".*"9(E)%&E"*+"*)"&*E&3*4)"2R&*0A"khl".*+"*+"/=&T"@(0=*"9/+R4.+*".*+"2%4"&)+%))*"%@/.>"$2%&>"$2%&"(4)&T>".*)"E(0"i*=".("$3&E*"9+("@%0"*=*0")%."&/@"9/4E*&E/4*4R+*+>"()>"()"0T+"i*="&E+*2"%"3=*-+*2*)"$i*@"()"2%"%"_i*-4%EE*)"-*&ER9)%=*.*"/&"@*."&30.$*."/="&*E&3(4"/&2A>"&T"2(+".*+".("9/+R4.+*>".*+"E300*"9%0.*"8T"()"&8_+=*"Hd2/+9h".*"&E(4".("%EE*"2%.*"0/=*)"/@"&*1>".*)"*+".("9_+&)>"*+".*)"%EE*"9_+&)"%"^A"E4(&&*>".*"&E(4"$(2*".*)"9/+*.+(=KH"FE>"(4)&Th";T".*)"*+"0/=*)>"&/@"@(0"&E(4"2%.*"0/=*)"/@"9_+"@(0>"@(0"E(&)*+"&%="/2*+h"&T".*+9/+"-+3=*+"2%"9/4E"3.*9+(h")%4".*)AH!^U!N/+@*0"/@"()"@(0"%EE*")(4*+"@*."-_+0"/@"&*E&3(4%)*)"4%==*+"(4)&T"/=&T"%"&(@930.*)&"./1(>"$2%4E*)"E(0"=_+*".*)"3.9/+.+*0.*"()"30.*+2%&*"%";*E&3(430.*+2%&0%0=A"'*0"$2(."@*.".*"2/E&0*"4R+*+&)3.*+*0.*K"<+".*+"/=&T"*0"0/+@"/@>"()"@(0"%EE*")(4*+"@*."2/E&0*"/@"&*E&3(4%)*)K"<+%E"9/+E4(+*+a"HI4)&T>".*)"$("&2R+)r"D*)>"(4)&T>"*+".*+"0/=*0"(9"i*+>".*+"$(+"8+_2*)".*)K"k=+%0*+l"d(+"F"@%0.+*"&_&E*0.*>"F"&E(4"9/+E4(+*"/@"&*E&3(4%)*)"/="/@>"/@".*"$*+")%0="/="/@h"/="$(+"F"8+_2*)"()"&0(EE*"&30.$*."@*."0/=*0>".*+"%EE*"*+"i*+*&"%?()$/7$>"(44*+%?()$/7$"2*0%0.*K"I4)&T"*0"&/@"@(0"*+"9/+)+/4%="@*."E(0"@(0"i/"=/.)"&%..*"/="&0(EE*"@*.AH!^!"F9_4=*"<+%E"*+".*)"/=&T"&2R+)"()")(4*"/@"&*E&3(4%)*)"@*."9/4E".*+"%EE*"*+"*0&"0R+@*&)*A"D*)"2%4"(4)&T"&%=*>"()".*)"%EE*"E30"*+"&2R+)"()")(4*"/@"&*E&3(4%)*)"@*."-_+0>"@*0"()".*)"9(E)%&E"E30"*+"@*."*0&"0R+@*&)*>"()".*)"*+")+C=)"()")(4*"/@".*))*"*@0*A"N*)/8".*00*"0/+@"*+"@*.")%4"()"8T2%+E*>"()".*)"E(0"2R+*"&2R+)"()"30.*+2%&*"%";*E&3(430.*+2%&0%0=A"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!^U"MR+*+3..(00*4&*"X>"&A"^"mb%4(="XA"!^!"F-%.A>"&A"QUA"
YY"
!
4.2.9.3 Følsomme emner W4*+*"30.*+2%&*+*"9+*@$R2*+".*&3.*0>"()".*)"*+"&2R+)"()"30.*+2%&*"%";*E&3(430.*+2%&0%0=>".(".*)"$(+"()"=_+*"@*."H9_4&/@@*"*@0*+HA"<+%Ea"Hkhl".*)"*+"*)"&2R+)"/@+T.*"()")(=*"9()"8T>"9/+".*)"%02/42*+*+"9_4*4&*+>".*)"E0C))*+"&%=".*)"8*+&/04%=*>")%4"*0"%.*0)%)*)H!^Q"/="b%+=%))*"9+("MVQa"Hkhl".*+"$2/+".3"E/@@*+"%0."/="(+-*i.*+"@*."0/=*)>".*+"*+>".*+"*+"@*=*)"8*+&/04%=)>"/="$2/+".3"$(+"9_4*4&*+"@*.>".*+>".*+"@*0*+"i*=>"@(0"&E(4"2R+*"@*=*)"2(+&/@"*44*+"2%.*0.*AH!^Z"P=&T"M%0*"9+("MVY"E/@@*+"%0."8T".*))*a"Hkhl.*+"*+"@(0=*"9_4*4&*+"-T.*"9+("*4*2*+0*&"&%.*"/="9+("4R+*0&"&%.*A"e*=")+/+>".*)"*+".*)>".*+"=_+>"()".*+"*+"0/=*0>".*+"&C0*&>"()".*)"*+"h"(4)&T"i*=")+/+"%EE*>".*"&C0*&>".*)"*+"&T"&2R+)"&30.$*.&@R&&%=)"*44*+"9(@%4%*@R&&%=)>".*)"*+"@*+*".*)".*+"&*E&3(430.*+2%&0%0=>".*+"E(0"2R+*"&T.(0"=+R0&*/2*+&E+%.*0.*"8T"*0"*44*+"(0.*0"@T.*AH!^X"M%0*"E/@@*+"$*+"%0."8T>"()".*+"*+"@(0=*"9_4*4&*+"-T.*"9+("*4*2*+0*&"/="4R+*0&"&%.*A""'(=)9/+$/4.*)"@*44*@"4R+*+"/="*4*2"-4%2*+"(4)&T"$*+"3.9/+.+*)>".("9(=*)"%02/42*+*+"9_4*4&*&@R&&%=*"(&8*E)*+A"D*00*"3.9/+.+%0="/@)(4)*"2%"/=&T"%"%0.4*.0%0=*0>"$2/+"9/+&E0%0="2%&*+"()"4R+*+g*4*2"9/+$/4.*)"3.9/+.+*&"%"&*E&3(430.*+2%&0%0=>".("*@0*+0*"%"30.*+2%&0%0=*0"9/+&)C++*+".*))*"9/+$/4.A"D*)>"()"*@0*+0*"%"30.*+2%&0%0=*0"/@)(4*&"&/@"H9_4&/@@*H"/="H8+%2()*H"*+"(4)&T"@*.")%4"()"3.9/+.+*"9/+$/4.*)"@*44*@"4R+*+"/="*4*2A"
4.2.9.4 Bange for at ”træde forkert” b%+=%))*"9/+)R44*+"*0.2%.*+*>"()".*)"E(0"2R+*"*)"&2R+)"9*4)"()"-*2R=*"&%="%0.*09/+>".("@(0"&E(4"8(&&*"8T"@*."()"9T"9(&)&()"0/+@*+a"Hkhl"@(0"&E(4"2R+*"@*=*)"2(+&/@"@*.>"$2/+.(0"@(0"3.)+CEE*+"&%=>"&T.(0"z&T|"@(0"%EE*"E/@@*+")%4"()"/="h"0/=*0"0/+@*+>"(4)&T>"$2(."*+"+%=)%=)"()"&%=*>"/="$2(."*+"9/+E*+)"()"&%=*>"%E>"()"@(0"&E(4"8(&&*"8T"/2*+"9/+"30=*"@*00*&E*+>"-_+0>"%EK"d2/+.(0"9T+"@(0".*)")%4"()"4C.*>"9/+".*+"&%..*+"i/>"@*0*+"i*=>"$30"&%=*+>"$*0.*".*+"E/@@*+"k*E&)*+0"30.*+2%&*+l>"%"$2*+"E4(&&*>".*+"&%..*+".*+"%"$2*+)")%49R4.*"n0>"&/@"$(+"*0"(0.*0")%4=(0=A"P="$2/+.(0"E/@@*+"2%"&T")%4"()"4C.*>"%E>"/="$2%&"i*="*+"E4(&&*4R+*+*0>"&/@"2*.E/@@*0.*"@T&E*"9/+=3.*+"z@%=|"*44*+"*)"*44*+"(0.*)>"/="&T"&%=*+"i*=>"$/2>"&T"*+".*)"@%=>".*+"*+"0/=*)"=(4)"@*.A";T".*)"*+"2%+E*4%="9/+"@%=>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!^Q"F-%.A>"&A"XA"!^Z"MR+*+3..(00*4&*"Q>"&A"!Z"m"b%4(="QA"!^X"MR+*+3..(00*4&*"Y>"&A"!Q"m"b%4(="YA"
Y^"
!
&T.(0"&/@"i*="&*+".*)>"*)"@*=*)"/@9(0=&+%=)"/@+T.*>"/=".*+9/+"&T"&E(4".*)"2R+*"0/=*0>".*+"2*.>"$2(.".*"&0(EE*+"/@AH!^]"b%+=%))*"E/@@*+"$*+"%0."8T"2%=)%=$*.*0"%"()")+R.*"2(+&/@)>".("@(0"$3+)%=)>"%"&%0"8/&%)%/0"&/@"4R+*+>"E(0"E/@@*")%4"()"9+*@4R==*>"$2(.".*+"*+"H+%=)%=)H"/="H9/+E*+)H>"/="()".*)".*+9/+"&/@"30.*+2%&*+"*+"2%=)%=)"()"2%.*>"$2(."@(0"&0(EE*+"/@A"D*+"*+"(4)&T"*0"0/+@"/@>"()",;*E&3(430.*+2%&0%0=,"/@$(0.4*+"0/=*)"8*+&/04%=)>"$2/+"@(0"$3+)%=)"HE(0"E/@@*")%4"()")+R.*"0/=*0"/2*+")R*+0*H>"$2/+9/+".*)"*+"2%=)%=)"()"2%.*>"$2(."@(0"&0(EE*+"/@A"<9)*+&/@"30.*+2%&*+0*"%EE*"&*42"*+"3.(00*.*"%"&*E&3(430.*+2%&0%0=>"@T"2%"9/+@/.*>"()".*+*&"2%.*0"%0.*0"9/+"/@+T.*)"*+"-*=+R0&*)A"D*))*"E(0"/=&T"2R+*"*0"(9"=+30.*0*")%4>"()".*"9%0.*+"9(=*)"&2R+)"()"30.*+2%&*"%>".(".*"%EE*"0_.2*0.%=2%&"9_4*+>"()".*"&*42"H2*."$2(.".*"&0(EE*+"/@HA"V0.*+2%&*+0*"*+"-*2%.&)*"/@>"()".*"%".*+*&"@(=)8/&%)%/0"&/@"4R+*+*"E(0"8T2%+E*"*4*2*+0*&"2%+E*4%=$*.&/89())*4&*+"@*.".*+*&"30.*+2%&0%0=>"/="@*0*+".*+9/+>"()".*)"*+"2%=)%=)"()"2R+*"2%.*0.*"%0.*0"9/+"9*4)*)"&*E&3(430.*+2%&0%0=>"9/+"()"30.=T"()"H)+R.*"9/+E*+)HA"M%=*"8+R7%&"2%.*0"*+"*0"(9".*")%0=>"2%"%"8+/-4*@9*4)*)"/@)(4)*"%"9/+-%0.*4&*"@*.".*0"%0)*+0()%/0(4*"9/+&E0%0="%"&*E&3(430.*+2%&0%0=A"D*00*"9/+&E0%0="8*=*+"8T>"()"0*)/8"2%.*0"*+"*0"2%=)%=".*4"(9".*)>"()"2R+*"*0"=/."&*E&3(430.*+2%&*+A"[%.*0>"*44*+"@(0=*4"$*+8T>"*+"(4)&T"*0"(9"=+30.*0.*")%4"0/+@*0"/@>"()"&*E&3(430.*+2%&0%0="*+"&2R+)"()"30.*+2%&*"%A"
4.2.9.5 Ingen facitliste(V."9+("2/+*&"*@8%+%"E(0"2%"&*>"()"/@.+*i0%0=&830E)*)"%"&*E&3(430.*+2%&0%0="=*0*+*4)"*+"3E4(+)>"/="()".*"(0&2(+4%=*"9/+"9(=*)"$(+"&2R+)"2*."()"&R))*"/+."8T>"$2(."30.*+2%&0%0=*0"8+R7%&"-*&)T+"(9a He("_$@>"*i>"03"&E344*"i*="$(2*"$(9)"@%0"7/@83)*+"@*.A"khl"I4)&T"2%"$(+"$(9)>"_$@>"(4)&T"&T.(0"+*0)>"_$@>"0()3+2%.*0&E(-*4%=)")%4=(0=>".*)"*+".*)"&T.(0"N%E4(&"zE/44*=(|>".*+"&)T+"9/+"(4)".*)".*+"@*.".*)"+*0)"-%/4/=%&E*>"9/+84(0)0%0=&@R&&%=*A"c2%0.*E_0>"@(0.*E_0"/="h"_$@>"/="&T"$(+"2%"&0(EE*)"@*=*)"/@".*0".*+"30.*+2%&0%0=&9/+@>"(4)&T".*)"&/7%(4*"+3@>"(4)&T"$2/+.(0".*)"*+"*0"(0.*0".%(4/=>"/="$2/+.(0"@(0"&E(4"E300*"h"(4)&T"E/@@30%E*+*"%".*)"9(="/="(4)&T"()"30.*+2%&0%0=&9/+@*0"@T&E*"*+"4%.)"(0.*+4*.*&"*0."@*."(0.+*"9(=>"&T"(4)&T>".*0"*+"@*+*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!^]"MR+*+3..(00*4&*"Q>"&A"!Q"m"b%4(="QA"
Y`"
!
&T.(0".%(4/=-(&*+*)>"/=".*0>".*+"@(0"&E(4"E300*"$(2*"4/2")%4"()"&%=*"9+("/="=+%0*"@*."$%0(0.*0"/="%EE*"(."$%0(0.*0AH!^Y"M%0*"9+("MVY"E/@@*+"$*+"%0."8T>"()"30.*+2%&0%0=&9/+@*0"%"&*E&3(430.*+2%&0%0="*+"(0.*+4*.*&"*0."%"(0.+*"9(=>"/="()".*+"$*+"*+")(4*"/@"*0"@*+*".%(4/=-(&*+*)"30.*+2%&0%0=>"$2/+"*4*2*+0*"&E(4"$(2*"@34%=$*."9/+"H()"&%=*"9+(HA"d*+"E300*".*)"$(2*"2R+*)"%0)*+*&&(0)"()"$_+*>"$2(.".*)"*+"*4*2*+0*"&E(4"$(2*"@34%=$*."9/+"H()"&%=*"9+(H"/2*+"9/+A"[%"E(0"E30"=R))*>"@*0".*)"E300*"=/.)"$*02%&*")%4>"()"@(0"%",;*E&3(430.*+2%&0%0=,"-*+_+*+"@*+*"8*+&/04%=*"*@0*+"*0."%"(0.+*"9(=>"/="()"@(0".*+9/+"&E(4"$(2*"@34%=$*."9/+"()"&%=*"9+("%".*4)(=*4&*0"%"30.*+2%&0%0=*0A"d*+"-4%2*+"4R+*+g*4*2"9/+$/4.*)"%=*0"3.9/+.+*)A""<4*2*+0*"&E(4"91"%",D(0&E,"*44*+",'()*@()%E,"%EE*"8T"&(@@*"@T.*"$(2*"@34%=$*."9/+"()"&%=*"9+(A"'(=)9/+$/4.*)"@*44*@"30.*+2%&*+"/="&)3.*+*0.*on)"+%=)%=)"&2(+A"D*+3./2*+"*+".*@>".*+"30.*+2%&*+"%"-%/4/=%.*4*0>"3..(00*.*"%"9(=*)"/="$(+".*+9/+"*0"&)_++*"2%.*0"%0.*0"9/+".*))*"/@+T.*A""P=&T"<+%E"9+("MVX"&C0*&>"()".*)"*+"*)"9*4)>".*+"*+"&2R+)"()"0(2%=*+*"%0.*0"9/+a"HI4)&T>".*)"$("&2R+)r"khl"D*)"*+"@*=*)"0*@@*+*>"0T+".*)"*+"9R+.&*4&4R+*>"%EK"D3"&E(4"&)/88*"9/+"+_.)r";T>"&)/8r"{$@>"@*0>"@*0".*+"*+"%EE*"9(&)*"+*=4*+"9/+".*)"$*+AH!^^"D*+"*+"(4)&T"E/0&*0&3&"-4(0.)".*"(0&2(+4%=*"8T"4R+*+3..(00*4&*+0*>"/@>"()",;*E&3(430.*+2%&0%0=,"*+"*)"&2R+)"9*4)"()"-*&ER9)%=*"&%="@*.A"D("9(=*)"8T"4R+*+3..(00*4&*0"$2*+E*0"$(+"E4(+*"E/@8*)*07*@T4"*44*+"*0"9(7%)4%&)*>"@(0"E(0"$/4.*"&%=")%4>"&*+"2%"*0")*0.*0&")%4>"()".*"(0&2(+4%=*"%"$_i"=+(."*+"-(0=*"9/+"()"H)+R.*"9/+E*+)H"%".*+*&"2(+*)(=*4&*"(9"9(=*)A""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!^Y"MR+*+3..(00*4&*"Y>"&A"ZgX"m"b%4(="YA"!^^"MR+*+3..(00*4&*"X>"&A"QUgQ!"m"b%4(="XA"
YS"
!
W+C=)*0"9/+"()"&%=*"*44*+"=_+*"0/=*)"9/+E*+)"%"30.*+2%&0%0=*0"+*&34)*+*+"%>"()".*"(0&2(+4%=*"*0)*0"9/+&_=*+"()".+*i*"30.*+2%&0%0=*0"%"+*)0%0="(9".*+*&"*=*)"3..(00*4&*&@R&&%=*"&)T&)*.>"&/@"91"-%/4/=%>"9/+"()"E300*"$/4.*"&%=")%4"*)"9(7%)>"*44*+"2%.*+*=%2*+"(0&2(+*)>"2*."()"$C+*"*E&)*+0*"30.*+2%&*+*")%4"()"2(+*)(=*"30.*+2%&0%0=*0"m"&%@8*4)$*0"9/+"()"-4%2*"9+%"9/+"()"E300*"E/@@*")%4"()"H)+R.*"9/+E*+)HA"
4.2.10 Opsummeringg*4*2"9/+$/4.*)"3.9/+.+*&".*&3.*0"%"&*E&3(430.*+2%&0%0=>".("9(=*)"/@$(0.4*+"8*+&/04%=*"*@0*+>".*+"E(0"3.9/+.+*"4R+*+*0&"(3)/+%)*)>".("*4*2*+0*"%"$_ii.&8(+)0*+*>".*"&TE(4.)"H8+/9*&&%/0*44*HA"D*))*"2%4"2%"&*0*+*"E/@@*"%0."8T"%"(9&0%))*)",\+/9*&&%/0(4%&@*,A"
^U"
!
4.3 Del 3: Sprog(
L[%'(8"399%+()'8=(-%#(#%-!^`")-(#%"(-=#%V(-3"(&43$%8K44%+(*=(N(34(#%"(%+(%")+-4(
S&'4&'(N(8=(#/(&99%(9)--%+(4&$(34(934%')+&8%+%()'(8&'%6(L[3-%"(8=(93"(#/('=(RQ%-(4&$(
#&"(9K+%84%V(3$48=(#&"(.C+LN(-%"(3$48=(34(-3"(&99%(9)--%+(4&$(34(8K44%(9P"(*=0L!^S(F"2/+*&"(+-*i
4.3.1 Introduktion af anvendt teori #%4"()"&*"0R+@*+*"8T".*0"&8+/=4%=*"-*)C.0%0=>"2%4"2%"=_+*"-+3="(9"e3.%)$"b3)4*+&"8*+9/+@()%2%)*)&)*/+%"9/+"()"&*"8T>"$2%4E*0"@(=)"@(0"E(0"3._2*"=*00*@"&8+/=4%=*"$(0.4%0=*+A"[%"$(+".*&3.*0"2(4=)"()")+REE*"8T".*0"-+%)%&E*"9%4/&/9"e/$0"M(0=&$(6"I3&)%0!`U"/="$(0&"&8+/=)*/+%>".(".*)"0*)/8"2(+"$(@>".*+"%0)+/.37*+*.*"-*=+*-*)"5$(&'()17"!"7$7>"&/@"-4(0.)"(0.*)"b3)4*+"-C==*+"2%.*+*"8TA"P=&T"b/3+.%*3"-C==*+"2%.*+*"8T"I3&)%0&"&8+/=9%4/&/9%>"/="@*."$(0&"9/E3&"8T".*"%0&)%)3)%/0*44*>".%&E3+&%2*"@(=)+*4()%/0*+>".*+"4%==*+"&8+/=4%=)"%0.4*i+*)"%"*0$2*+"3..(00*4&*&%0&)%)3)%/0>"2%4"/=&T"$(0"2R+*"=%2)%="()")+REE*"8T"%"2/+*&"(0(4C&*"(9"&8+/=*)&"-*)C.0%0="9/+"&*E&3(430.*+2%&0%0=*0A"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!^`"D*"&)3.*+*0.*A"!^S"MR+*+3..(00*4&*"Y>"&A"S"m"b%4(="YA"!`U"<0=4(0.>"!S!!"m"!SYUA"
^!"
!
[%"2%4"4R==*"3."@*."()"%0)+/.37*+*"I3&)%0&"&8+/=)*/+%A"D("2%"%".*"9/+3.=T*0.*"(9&0%)"$(+"+*.*=i/+)"9/+".*"(9"b3)4*+&"/="b/3+.%*3&"-*=+*-*+>"2%"%"30.*+&_=*4&*0"$(+"2(4=)"()"(+-*i.*"@*.>"2%4"2%"%EE*"%0)+/.37*+*+".%&&*"8T"0C>".("2%"%".*))*"(9&0%)"$(+"2(4=)"()")+REE*"8T"&(@@*"-*=+*-&(88(+()*+A"[%"2%4"./="%"%0)+/.3E)%/0*0"()")*/+%")%49_i*"*0E*4)*"(9"b/3+.%*3&"-*=+*-*+"%"9/+-%0.*4&*"@*."&8+/=*)"&/@"*0"@(=)E()*=/+%A"
4.3.1.1 Sproget som handling(W/+"()"-*$(0.4*".*)"&8+/=4%=*")*@("%".*))*"&8*7%(4*"9%0.*+"2%".*)"0_.2*0.%=)"()"9/+$/4.*"/&")%4"&8+/=*)"&/@"*0"8*+9/+@()%2"8+(E&%&A"c30&)$%&)/+%E*+"p(@%44("e(42%0="&E+%2*+"%"&%0"8$A.Ag"(9$(0.4%0=",[R+E"&/@"$(0.4%0=,a""H<+"8*+9/+@(07*"*0"E30&)9/+@"&T2*4"&/@"*0"E34)3+*4"@(0%9*&)()%/0>"*0"-*&)*@)"&8+/=-+3=>"*)"*99*E)%2%)*)&8+%07%8"/="*)"9/+&E0%0=&8*+&8*E)%2>"*+"/+.*)"8*+9/+@()%2".*0"&8+/=4%=*"(94*.0%0=".*+(9AH!`!"W%4/&/99*0"I3&)%0"-*$(0.4*+"%"&%0"-/="@*.".*0"@*=*)"&%=*0.*")%)*4",d/6"#/"D/"#$%0="B%)$"B/+.&,!`Q>"$2/+.(0"/+."-*2%+E*+>"*99*E)3*+*+"/="%".*)"$*4*")(=*)"&E(-*+"2*+.*0a"Hh")/"&(C"&/@*)$%0="%&")/"./"&/@*)$%0=J"/+"%0"6$%7$"-C"&(C%0="&/@*)$%0="6*"(+*"./%0="&/@*)$%0=AH!`Z";*42*"-*=+*-*)"5$(&'()17"!"7$7"-4*2"%0)+/.37*+*)"(9"I3&)%0>".*+"%"&%0"&8+/=9%4/&/9%"=_+"/8"@*."9/+*&)%44%0=*0"/@>"()"&8+/=*)&"930E)%/0"3.*43EE*0.*"-*&)T+"%"()"+*8+R&*0)*+*A"d(0"/8$R2*+".*)")+(.%)%/0*44*"&E*4"@*44*@")(4*"/="$(0.4%0="/="2%&*+>"()")(4*"/9)*"*+"$(0.4%0=>"/="$R2*+"&%="8T".*0"@T.*"/8"8T"*)".%&E3+&84(0A";8+/=*)"-*&)T+"%9_4=*"I3&)%0"(9"$*0$/4.&2%&"6'%/717"!$2.77$(1%6$/"/="5$(&'()17"!$2
.77$(1%6$/=!`X"d2/+"6'%/717"!$2.77$(1%6$/>"*44*+"E/0&)()%2*"3.&(=0>"*+"-*&E+%2*0.*"/="E/0&)()*+*0.*"C)+%0=*+"/@".*0"9(E)%&E*"2*+.*0>"*+"5$(&'()17"!$2.77$(1%6$/>"*44*+"8*+9/+@()%2*"3.&(=0>".*+%@/."$2*+E*0"-*&E+%2*0.*"*44*+"E/0&)()*+*0.*>"@*0"C)+%0=*+"@*."&%=)*"8T"*0"_0&E*)"*99*E)A"'(0"E(0"(4)&T"&%=*>"()".*0"8*+9/+@()%2*"C)+%0="$("&*42*"$(0.4%0=*0>"&/@".*0"C)+*+>"/="I3&)%0"-+3=*+"&*42"*E&*@84*)"@*."2%*4&*0>"$2/+"$(0.4%0=*0"0*)/8"*+>"()"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!`!"e(42%0=>"p(@%44(a"Hb*=+*-&(9E4(+%0="9+("[R+E"&/@"$(0.4%0=H"k'3&*3@"#3&734(03@&"W/+4(="QU!!l>"&A"XYA"!`Q"I3&)%0>"e/$0"M(0=&$(6a"Gd/6"#/"D/"#$%0=&"B%)$"B/+.&H"kd(+2(+."V0%2*+&%)C"\+*&&J"Q"*.%)%/0"!S^]l"!`Z"I3&)%0"!S^]>"&A"!QA"!`X"F-%.A>"&A"YA"
^Q"
!
-+3.*8(++*)"&%=*+"B,2#'=BUQV2I3&)%0"8T8*=*+"/=&T"$*+"2%=)%=$*.*0"(9>"()".*0"8*+9/+@()%2*"C)+%0="%EE*>"&/@".*0"E/0&)()%2*>"*+"(9$R0=%="(9>"$2/+2%.)".*0"*+"&(0."*44*+"9(4&E>"@*0".*+%@/."/@".*0"*+"!$**A--$7"*44*+")"/*A--$7A"<0"2*44CEE*)"8*+9/+@()%2"C)+%0="*+"34_&*4%=)"(9$R0=%="(9"()"2R+*"C)+*)"%".*0"+*))*"&(@@*0$R0=A"W/+"*E&*@8*4"2%+E*+"C)+%0=*0"HF"./H"%EE*>"$2%&"8*+&/0*0".*+"C)+*+".*))*>"$2*+E*0"-*9%0.*+"&%="%"*0"2%*4&*&&%)3()%/0"*44*+"(44*+*.*"*+"=%9)A!`Y"D*&3.*0"8T8*=*+"I3&)%0"2%=)%=$*.*0"%".*)"8*+9/+@()%2*"*4*@*0)"%"C)+%0=*0>"%"/="@*."()"*0"@/.)(=*+"*+".C-)"*&&*0)%*4"9/+"C)+%0=*0&"2*44CEE*)$*.A"D*))*"&E(-*+"*0"30.*+9/+&)T*)"HE/0)+(E)H"@*44*@"(9&*0.*+"/="@/.)(=*+>"&/@"*+"9/+@*)"(9"9/+2*0)0%0="/="E/02*0)%/0A"'(0"E(0"8T".*0"@T.*"&%=*>"()".*)"*+".*0"8*+9/+@()%2*"C)+%0="&*42>".*+"(3)/+%&*+*+"/="8T".*0"@T.*"=_+"-*&E3*+*0")%4"2%.0*A!`^"F"2/+*&")%49R4.*"9%0.*+".*00*"HE/0)+(E)H"@*44*@"(9&*0.*+"/="@/.)(=*+"&)*."%0.*0"9/+".*0".%&E3+&>".*+"9%0.*+"&)*."%"3..(00*4&*&&C&)*@*)"@*44*@"4R+*+"/="*4*2>"$2%4E*)"2%"&*0*+*"2%4"&*"0R+@*+*"8T"=*00*@"b/3+.%*3&"/="I3&)%0&")*+@*+A"I3&)%0"/8.*4*+"*0.2%.*+*"*0$2*+"C)+%0="%".*)>"$(0"E(4.*+"*0"*'-.7"'%?(241%#*"%+>"&/@"$*4)"-(&(4)"*+".*)"9C&%&E"172/"+$2%'+$7:"*0""**'-.7"'%?(241%#*"%+>"&/@"*+"&*42*"5$(&'()1%6$%"%"()"&%=*"0/=*)>"/=")%4"&%.&)"*0"5$(*'-.7"'%?(241%#*"%+>"&/@"*+"*&&*0&*0"(9".*0"8*+9/+@()%2*"C)+%0=a"0*@4%="@T4*)"@*."/="*99*E)*0"(9".*)>".*+"C)+*&A!``"\T".*00*"@T.*"*0.*+"I3&)%0"%"&%0"=*00*@=(0="(9".*)"&%0.+%=*"&8+/=&C&)*@"@*."()"E/0E43.*+*>"()"(44*"C)+%0=*+"E(0"2R+*")(4*$(0.4%0=*+>"/="(4)&T"8*+9/+@()%2*A!`S"F"9/+4R0=*4&*"(9"I3&)%0&")*/+%"/@")(4*$(0.4%0=*+"/="8*+9/+@()%2%)*)"E(0"b/3+.%*3&"(0(4C&*"(9".*"%0&)%)3)%/0*44*".%&E3+&*+"-%.+(=*"@*."2%=)%=*"8/%0)*+"%"9/+$/4.")%4".*00*"30.*+&_=*4&*A"b`]"F-%.A>"&A"]A"!`Y"F-%.A>"&A"`gSA"!`^"e(42%0="QU!!>"&A"XSA"!``"I3&)%0"!S^]>"&A"!U!g!UQA"!`S"e(42%0="QU!!>"&A"]UA"!SU"B%4E*0"QU!!>"&A"!USA"
^Z"
!
2*+.*0"@*.>"&(@)"&/@"*0"L&)+3E)3+*+*)"&)+3E)3+L>"(4)&T"&/@"*)"@%..*4")%4"()"9/+&)T"/="/8+*)$/4.*"*0"E34)3+*4)"-*&)*@)"2*+.*0&9/+&)T*4&*"@*.A!S!"
4.3.1.2 Sproget som magtkategori('*."E+%)%&E"(9&R)"%"I3&)%0&")(4*$(0.4%0=&)*/+%".*9%0*+*+"b/3+.%*3"&8+/=4%=*"C)+%0=*+"&/@"$(0.4%0=*+"*44*+"8+(E&%&&*+>".*+"3.9_+*&"(9"&/7%(4*"(=*0)*+"%"&/7%(4*"E/0)*E&)*+A"W/+"()"%0.%2%.*+"E(0"9T"&8+/=4%=*"3.&(=0")%4"()"=%2*"@*0%0=>"*+".*)"0_.2*0.%=)>"()".%&&*"-4%2*+"C)+*)"%0.*0"9/+"8(&&*0.*"&/7%(4*"E/0)*E&)*+A"D%&&*"&/7%(4*"E/0)*E&)*+"/8&)%44*+"E/02*0)%/0*+"9/+>"$2/+2%.)"*0"&/7%(4"(=*0)&")(4*$(0.4%0=*+"-4%2*+"%@_.*E/@@*)"@*.")%44%.>"+*&8*E)"/="/8@R+E&/@$*.A"D*0"&8+/=4%=*"C)+%0="(9$R0=*+"(4)&T"(9".*0"C.+*"&/7%(4*"E/0)*E&)>"/="(3)/+%)*)"E/@@*+".*+9/+"%EE*"9+("&8+/=*)"&*42>"@*0"E/@@*+".*+%@/."7"*"&8+/=*)"3.*9+(A"NT+"b/3+.%*3")(4*+"/@"&8+/=4%="E/@8*)*07*>"$(0.4*+".*)"@*."(0.+*"/+."%EE*"/@>"$2/+2%.)"*0"&/7%(4"(=*0)"@*&)+*+"&8+/=*)"%"&%="&*42>"@*0".*+%@/."$2%4E*0"&C@-/4&E"@(=)".*00*"$(+"%"E/0E+*)*"&/7%(4*"E/0)*E&)*+a"H#$*"53*&)%/0"/9"8*+9/+@()%2*"3))*+(07*&"-*7/@*&"74*(+*+"%9"/0*"&**&"%)"(&"("8(+)%734(+"7(&*"/9")$*"*99*7)&"/9"&C@-/4%7"./@%0()%/0>"6$%7$"/773+&"%0"(44"4%0=3%&)%7"*17$(0=*&A"#$*"4%0=3%&)%7"+*4()%/0"/9"8/6*+"%&"0*2*+".*9%0*."&/4*4C"-C")$*"+*4()%/0"-*)6**0")$*"4%0=3%&)%7"7/@8*)*07*&"8+*&*0)A"I0.")$*"6*%=$)"/9".%99*+*0)"(=*0)&".*8*0.&"/0")$*%+"&C@-/4%7"7(8%)(4>"%A*A"/0")$*"
($6'+%"7"'%>2"%/7"7.7"'%1*"W$#"/+"0/)>")$()")$*C"+*7*%2*"9+/@"("=+/38AH!SQ"D*0"&8+/=4%=*"E(8%)(4"*+"%9_4=*"b/3+.%*3"(9$R0=%="(9"*E&%&)*0&*0"(9"%0&)%)3)%/0*+>".*+"*+"@*.")%4"()".*9%0*+*>"$2%4E*"&8+/=4%=*"C)+%0=*+".*+"*+"(77*8)(-4*>"&(@)"$2%4E*"&/7%(4*"(=*0)*+".*+"$(+"(3)/+%)*)")%4"()"C)+*".%&&*")(4*$(0.4%0=*+a"HI44"4%0=3%&)%7"8+(7)%7*&"(+*"@*(&3+*."(=(%0&)")$*"4*=%)%@*"8+(7)%7*&>"%A*A")$*"8+(7)%7*&"/9")$/&*"6$/"(+*"./@%0(0)AH!SZ"V0.*+2%&*+0*"8T"4R+*+3..(00*4&*0"&T2*4"&/@"%"=+30.&E/4*0"$(+"&8+/=4%="E(8%)(4>".(".*"$(+"(3)/+%)*)")%4"()"C)+*")(4*$(0.4%0=*+"%0.*09/+"E/0)*E&)*0",;*E&3(430.*+2%&0%0=,A"D*)"&(@@*"E(0"@(0"&%=*"/@".*"*E&)*+0*"30.*+2%&*+*>".(".%&&*"/=&T"-*&%..*+"&8+/=4%="E(8%)(4"/="(3)/+%)*)")%4"()"C)+*")(4*$(0.4%0=*+"%0.*09/+".*00*"E/0)*E&)A"""
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!S!"b/3+.%*3>"\%*++*a"G;/7%/4/=C"%0"t3*&)%/0HA"P2*+&()"9+("t3*&)%/0&".*";/7%/4/=%*"(9"f%7$(+."N%7*A"kM/0./0a";(=*"\3-4%7()%/0&"!S`Xo!SSZl>"&A"QA"!SQ"b/3+.%*3"!SS!>"&A"^QA"!SZ"F-%.A>"&A"]ZA"
^X"
!
F"b/3+.%*3&"30.*+&_=*4&*+"(9".*0"&8+/=4%=*"E(8%)(4"%0.*0"9/+"%0&)%)3)%/0*+"E+*.&*+"$(0"&R+4%=)"/@"+*8+/.3E)%/0*0"(9"&8+/="%"3..(00*4&*&&C&)*@*)>"$2/+"$(0>"&/@"0R20)"%")%.4%=*+*"(9&0%)>"%"&R+4%="$_i"=+(."@*0*+"()"&*".*0"&8+/=4%=*"E(8%)(4"9/+-30.*)"@*."&/7%(4*"$%*+(+E%*+A"'*."I3&)%0&")*+@*+"E(0"@(0")(4*"/@>"()".*+"@*44*@"4R+*+*0"&/@"(9&*0.*+"/="*4*2*+0*"&/@"@/.)(=*+*"*+"*0"HE/0)+(E)H>"&/@"0*)/8"*+"9/+@*)"(9"9/+2*0)0%0=*+>"E/02*0)%/0*+"/=".%&E3+&*+"%0.*0"9/+"4R+*+g*4*2gE/0)*E&)*0A"d%*+(+E%&E"&*)"2%4".3"&/@"4R+*+>"%".*00*"E/0)*E&)>"2R+*"*4*2*+0*"%0)*44*E)3*4)"/2*+4*=*0>"/=".*0"2%.*0>".3"9/+@%.4*+"/="9/+EC0.*+>"2%4"9/+2*0)*&"()"2R+*"&(0.$*.*0A"F0.*0"9/+"3..(00*4&*&&C&)*@*)"9/+2(4)*&"%9_4=*"b/3+.%*3"*)"&R+4%=)"4*=%)%@)"&8+/=>".*+"@*.9_+*+"*0"-*&)*@)"2%+E*4%=$*.&9/+&)T*4&*"%"E+(9)"(9".*)>"$(0>"&/@")%.4%=*+*"0R20)>"E(4.*+"&C@-/4&E"2/4.A"D*)"&8+/=4%=*"@(+E*."%"3..(00*4&*&&C&)*@*)"+*=34*+*&"=*00*@".*00*"&C@-/4&E*"2/4.>"/="-*&)*@)*"&8+/=0/+@*+"3._2*&"/="9/+@%.4*&"8T"-(==+30."(9"(44*+*.*"-*&)*@)*"E34)3+*44*>"&/7%(4*"/="$%&)/+%&E*"E/0)*E&)*+A!SX"V0.*+2%&*+*0"$%*+(+E%&*+*&>"&T"()"&%=*>"&8+/=4%=)"/="&/7%(4)"$_i*+*"*0."*4*2*+"/="&)3.*+*0.*"%0.*0"9/+"3..(00*4&*&&C&)*@*)"/="@*.2%+E*+"=*00*@".*00*"&C@-/4&E*"@(=)")%4"3.-+*.*4&*0"(9"*)"-*&)*@)"2*+.*0&-%44*.*A"
4.3.2 Sproghandlinger([%"2%4"%".*)"9_4=*0.*"&*"0R+@*+*"8T"&8+/=-+3=*0"%"&*E&3(430.*+2%&0%0=*0"2*."()"&R))*"*E&*@84*+"8T"9/+&E*44%=*"&8+/=4%=*"C)+%0=*+"9+("*@8%+%*0"%"+*4()%/0")%4"2/+*&")*/+%A""
4.3.2.1 Konstaterende ytringer b/3+.%*3"-*&E+%2*+>"$2/+.(0"&8+/=*)"2%+E*+"&/@"*0"0*.&%20%0=&@*E(0%&@*>".*+"=*00*@".*)"$%*+(+E%&E"/8.*4)*"&C&)*@"(9"&8+/=4%="/="&/7%(4"E(8%)(4"9T+"4/2")%4"()"&8+*.*"0/+@*+>"%.**+"/="9/+)/4E0%0=*+"3."%"&(@930.*)A!S]"b%+=%))*"9+("MVQ"9/+)R44*+"/@"&*E&3(430.*+2%&0%0="%".*"&@T"E4(&&*+a"Hkhl"e(@*0>"(4)&T>"0T+"@(0"&)(+)*+"%".*"&@T"E4(&&*+>"%E>"&T"*+".*)"i/"0/=*)"@*.>"$2/+.(0"&*+"2%"3.>"$2/+.(0"*+"2%>"/="2%"*+"9/+&E*44%=*"E_0"/="&T"2%.*+*AH!SY"D*))*"*+"*)"=/.)"*E&*@8*4"8T>"$2/+.(0"0/+@*+"/="%.**+"-4%2*+"2%.*+*=%2*)")%4"/&"(44*+*.*"9+(".*"&@T"E4(&&*+A"b%+=%))*&"&8+/=-+3="*+"$*+"E/0&)()*+*0.*"%"$*0.*&"-+3="(9"/+.*)"$(a"Hd2/+.(0"$("2%H"/="H2%"$("
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!SX"b/3+.%*3>"!S`Xo!SSZ>"&A"^SA"!S]"b/3+.%*3>"!SS!>"E(8A"XA"!SY"MR+*+3..(00*4&*"Q>"&A"!`"m"b%4(="QA"
^]"
!
9/+&E*44%=*"E_0H"m"*0")/4E0%0="(9"2%+E*4%=$*.*0>".*+"0*)/8"=*00*@".%&&*"&8+/=E/0&)+3E)%/0*+"*+"@*.")%4"()"&8+*.*"0/+@*0"/@>"()"2%"$("9/+&E*44%=*"E_0A""F".*))*")%49R4.*"3.9_+*+"b%+=%))*"@*."I3&)%0"*0""**'-.7"'%?("$(0.4%0=>"$2/+".*0"5$(*'-.7"'%?($"$(0.4%0="%"&R)0%0=*0"$(+")%4"&%=)*"()"=%2*"n0"-*&)*@)"2%+E*4%=$*.&/89())*4&*A"NT+"3.&%=*+*0&"$%*+(+E%&E*"8/&%)%/0"&/@"4R+*+"&(@)"&R)0%0=&E/0&)+3E)%/0*0")(=*&"%"-*)+(=)0%0=>"E/@@*+"&R)0%0=*0")%4"()"9+*@&)T"&/@"-'%/717"!>".(".*+"E/0&)()*+*&>"$2/+.(0"2*+.*0"&*+"3.A"D*+"4R==*&"$*+"2R=)"8T>"()"2%"$("9/+&E*44%=*"E_0>"$2%4E*)"(4)&T"=_+>"()"E_00*)"9T+"*0"-*)C.0%0="9/+>"$2/+.(0"2%"*+>"/="$2/+.(0"2%"&*+"3.A";(=)"@*."(0.+*"/+."9+*@4R==*&".*+"$*+"*0"0/+@"/@>"()"E_0"$(+"*0"(9=_+*0.*"-*)C.0%0="9/+>"$2/+.(0"2%"(=*+*+"/="$("&/@"@*00*&E*+A!P=&T"p(+%0("9+("MVZ"E/0&)()*+*+"=*00*@"&8+/=*)>"()"E_0"*+"0/=*)"@(0"*+"/=".*)"$(+"*0"-*)C.0%0="9/+"$2/+.(0"2%"(=*+*"&/@"@*00*&E*+a"Hkhl/@"@(0"*+".+*0="*44*+"8%=*".*)"&E*+"i/"8T"9/+&E*44%=*"_$@")%.&830E)*+"_$@"03"E(0"i*="(4)&T"0T+"@(0"*+"3.*"%"YA>"^A>"`A"&T"E(0"@(0"i/"&*"()"0/=*0".*"*+"i/"$*4)"2%4.)"9+*@@*"/="(0.+*".*"*+h"(4)&T".*"$(+"%EE*"*0=(0=")R0E)"8T".*)"(0.*)"E_0"&/@"E(0"-4%2*+"*0"@34%="ER+*&)*AH!S^"p(+%0("E/0&)()*+*+"$*+"()"@(0"$("*)"E_0"/=".*))*"E_0"@*.9_+*+"()"@(0"3.2%E4*+"&%="8T"9/+&E*44%=*")%.&830E)*+A"p(+%0("3.9_+*+"4%=*&/@"b%+=%))*"*0""**'-.7"'%?("$(0.4%0="@*."*0"
5$(*'-.7"'%?("$(0.4%0=>"&/@"E/0&)()*+*+"()"@(0"$("*0".+*0="*44*+"8%=*"/="()".%&&*")/"E_0"3.2%E4*+"&%="8T"9/+&E*44%=*")%.&830E)*+"&(@)"()".*")%4)+REE*&"(9"$%0(0.*0A"
4.3.2.2 Sprog der performer bestemte kategorier for køn og seksualitet F".*)"9_4=*0.*"2%4"2%"&*"0R+@*+"8T"$2/+.(0"&8+/=-+3=*0"%"2/+*&"*@8%+%"8*+9/+@*+"*4*2*+"%0."%"-*&)*@)*>"9(&)*"E()*=/+%*+"9/+"E_0"/="&*E&3(4%)*)>"/="$2/+4*.*&".*+"4%=*4*.*&"*E&E43.*+*&"(0.+*"E()*=/+%*+A";/@")%.4%=*+*"0R20)"=_+"b3)4*+"/8"@*."9/+*&)%44%0=*0"/@".*)"-%/4/=%&E*2-<%>"/="8T8*=*+"%"&)*.*)>"()"E_0"%EE*"*+"0/=*)>"@(0"$(>"@*0"0/=*)"@(0"+<(>"/="(4)&T"0/=*)>".*+"E/0&)+3*+*&"8*+9/+@()%2)="b3)4*+"@*0*+>"()"E_00*)"&E(4"&*&"&/@"*0"=*0)(=*0.*"&)%4%&*+%0="(9"E+/88*0"%0.*0"9/+"@*=*)"9(&)*>"+*=34*+*0.*"+(@@*+!S`>"/="$30"%@_.*E/@@*+".*+2*."I3&)%0&"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!S^"MR+*+3..(00*4&*"Z>"&"!X"m"b%4(="ZA"!S`"b3)4*+"QUUX>"&A"S!A"
^Y"
!
&C0&830E)"/@>"()"&8+/="&/@".%&E3+&"-T.*2*+"*0"9/+@"9/+"$(0.4%0=>"$2/+2*."@(0"E(0"8T2%+E*"2*+.*0>"/=2B*0"9/+@"9/+"$(0.4%0=>"&/@"*+"/'6"1*72'+24"/7'("/-25*16$($72/="&)T+"%"*)".%(4*E)%&E"9/+$/4.")%4"(0.+*"(&8*E)*+"(9".*)"&/7%(4*AH!SS"b3)4*+"@*0*+"4%=*&/@"I3&)%0"()"E/0&)()%2*"3.&(=0"/=&T"*+"8*+9/+@()%2*A"V.&(=0>"&/@"3@%..*4-(+)"9/+*E/@@*+"E/0&)()*+*0.*"m"&/@"91"2*."9_.&4*0a"H.*)"*+"*0"8%=*H"m"(0&*+"b3)4*+"9/+"()"2R+*"8*+9/+@()%2*>"%.*)".*"&8+/=4%=)"E()*=/+%&*+*+"/="E/0&)%)3*+*+"9(&)*"%.*0)%)*)*+A"d2/+"I3&)%0"@*0*+>"()"@(0"=*00*@")(4*$(0.4%0=*+"8*+9/+@*+"/=".(00*+"&%0"%.*0)%)*)"/="&%)"E_0>"9(&)&4T+"b3)4*+>"()".*)"%EE*"*+".*)"%0)*0)%/0*44*"&3-i*E)"&*42>".*+"8*+9/+@*+2&%="9+*@")%4"*0"%.*0)%)*)"=*00*@")(4*$(0.4%0=*+>"@*0".*+%@/."()".*)"*+"&3-i*E)*)>".*+"8*"!$(28*+9/+@*)".*+%=*00*@A 200"'*."(0.+*"/+."&4T+"b3)4*+"0*."8T>"$2/+.(0"&8+/=4%="8*+9/+@()%2%)*)"*+"=*0)(=*4&*"/="+*8*)%)%/0"(9"&/7%(4*"E()*=/+%*+>".*+"*+"0()3+(4%&*+*)"%"E34)3+*0QU!a"H\*+9/+@()%2%)C"%&"0/)"("&%0=34(+"(7)>"-3)"("+*8*)%)%/0"(0."+%)3(4>"6$%7$"(7$%*2*&"%)&"*99*7)&")$+/3=$"%)&"0()3+(4%j()%/0"%0")$*"7/0)*1)"/9"("-/.C>"30.*+&)//.>"%0"8(+)>"(&"("734)3+(44C"&3&)(%0*.")*@8/+(4".3+()%/0AHQUQ"F9_4=*"b3)4*+"2%4".*+"(4.+%="E300*"2R+*")(4*"/@"/-i*E)%2>"E/0&)()*+*0.*"2%.*0>"%.*)"$30"@*0*+>"()"2%.*0"*+"E34)3+*4)"-*&)*@)*"=*0)(=*4&*+"/2*+")%."/="0/=*)>".*+"&E(4"&*&"%"+*4()%/0")%4"%0.%2%.*)&"*=*0"8/&%)%/0"/="*+9(+%0=*+A"
4.3.2.3 Sex og prævention V0.*+"2/+*&"/-&*+2()%/0"(9";*1"/=";(@930.&"30.*+2%&0%0="(9"*0"`A"E4(&&*"9/+E4(+*+"30.*+2%&*+*0>"$2/+.(0"@(0"$(+"&*1>"2*."()"9/+E4(+*>"$2/+.(0"H8%EE*0"/="9%&&*0"930=*+*+HQUZa"H\%=*0"-4%2*+"2T.>"&T".*)"*+"0*@@*+*"()")+R0=*"%0."%"$*0.*ABQUX"F".*))*"7%)()"*+".*+"94*+*")%0="8T"&8%4A"D*)"*+"9/+".*)"9_+&)*")C.*4%=)>"()"30.*+2%&0%0=*0"*+"+*))*)"@/."/="/@$(0.4*+"$*)*+/&*E&3*44*>".(".*)"%)(4*&())*"*E&*@8*4"/@$(0.4*+>"()"*0"H8%E2)+R0=*+"%0.2%"*0"9%&&*HA"D*+"$*02%&*&"(4)&T")%4"*)"$*)*+/&*E&3*4)"&(@4*i*>"$2/+"8%=*0"-4%2*+"2T.>"&T".*)"*+"0*@@*+*"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!SS"e_+=*0&*0>"'(+%(00*"BA"/="\$%44%8&>"M/3%&*a"HD%&E3+&(0(4C&*"&/@")*/+%"/="@*)/.*H"kf/&E%4.*"V0%2*+&%)*)&9/+4(=>"!SSSoQUU]l>"&A"^XA"QUU"e(42%0="QU!!>"&A"]`A"QU!"F-%.A>"&A"]`g]SA"QUQ"b3)4*+>"e3.%)$a"Gb/.%4C"F0&7+%8)%/0>"\*+9/+@()%2*";3-2*+&%/0&H"/="GF@%)()%/0"(0."O*0.*+"F0&3-/+.%0()%/0H"9+("#$*"e3.%)$"b3)4*+"f*(.*+>"*.A";(+(";(4%$>"k'(4.*0"?"P19/+.a"b4(7E6*44"\3-4%&$%0=>"QUUXl>"&A"SXA"QUZ"V0.*+2%&*+&"*=*)"/+.2(4=>"P-*+&*+2()%/0"!"m"b%4(="`A"QUX"F-%.A"
^^"
!
9/+".+*0=*0"()")+R0=*"%0."%"$*0.*A"D*+3./2*+"-*)/0*&"&R)0%0=*0a"Hh"/;".*)"*+"0*@@*+*"()")+R0=*"%0."%"$*0.*H>"&T.(0"()".*)"9+*@&)T+>"&/@"/@"8%=*0"3.*43EE*0.*"-4%2*+"2T."9/+".+*0=*0&"&EC4.>"/="(4)&T"%EE*"9/+.%"$30"-4%2*+"/8&)*@)A"F".*))*"7%)()"*+"(4)&T"-T.*".*0"$*)*+/&*E&3*44*"0/+@"/="E_0&0/+@*0"8T"&8%4A"D*+"*+"$*+".*&3.*0")(4*"/@"*0"L&)+3E)3+*+*)"&)+3E)3+L>".(".%&&*"/+.2(4="-+3=*&")%4"()"9/+&)T"/="/8+*)$/4.*"*0"-*&)*@)"E34)3+*4"2*+.*0&9/+&)T*4&*"-*&)T*0.*"()"$*)*+/&*E&3*44*".+*0=*"/="8%=*+>"&/@"*+"=+30.4R==*0.*"9/+&E*44%=*"9+("0()3+*0&"&%.*A"F9_4=*"I3&)%0"-+3=*&".*00*"3.)(4*4&*".*&3.*0"&/@"*)"E/0&)()%2)"3.&(=0>".("30.*+2%&*+*0"-*&E+%2*+"/="E/0&)()*+*+>"$2/+.(0"2*+.*0"&*+"3.>"&*42/@"2%"@T&E*"&0(+*+*"$(+"()"=_+*"@*."*0"8*+9/+@()%2"C)+%0="%"/="@*.>"()".*)"%EE*"*+".*0"$*4*"&(0.$*.>"@*0".*+%@/."n)"-*&)*@)"2%+E*4%=$*.&-%44*.*>".*+"9+*@&)%44*&A"F9_4=*"b3)4*+"2%44*"30.*+2%&*+*0"$*+"-*9%0.*"&%="%"*0"&%)3()%/0>"$2/+"$(0"=*00*@"&%0*"&8+/=E/0&)+3E)%/0*+"5$(&'()$("*4*2*+0*"%0."%"9(&)*"9/+&)T*4&*+"/="E()*=/+%*+A2<)"(0.*)"*E&*@8*4"8T>"$2/+.(0".*0"%0.4*i+*.*"$*)*+/0/+@()%2*"/89())*4&*"(9"2*+.*0")+R.*+"%"E+R9)>"*+"%"2/+*&"%0)*+2%*6"@*."#%0("9+("MV]A"d*+"9/+)R44*+"$30"/@".*"/2*+2*i*4&*+>"$30"&)/."@*."/@E+%0="8+R2*0)%/0&30.*+2%&0%0=>".("$30"-*9(0.)"&%="%"8+R2*0)%/0&-3)%EE*0a"Hkhl"$2%&"@(0"&E(4"-*&EC))*"&%="@/."&*E&3*44*"&C=./@@*>"%EE*"E30"=+(2%.%)*)>"i(@*0"$(44/"m"$2(."&T"@*."/+(4&*1"ha"H'(0"E(0"%EE*"4*2*"$*4*"4%2*)"/="$3&E*"/=""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QU]"MR+*+3..(00*4&*"]>"&A"S"m"b%4(="]A"
^`"
!
E0(4.*"@*."E/0./@"$2*+"=(0=AHQUY"F"&(@@*"30.*+2%&0%0=")(4*+"30.*+2%&*+*0"/@"H94(@%0=/g_2*4&*0H>"&/@"=T+"3."8T>"()"(44*"*4*2*+"%"*0"E4(&&*"&E(4"4R+*"()"&R))*"*)"E/0./@"8T"*0"94(@%0=/8*0%&A"V0.*+2%&*+*0"3.)(4*+"$*+"*9)*+9_4=*0.*>"()"_2*4&*0"930=*+*+"&/@"*0"Hkhl"9_+&)*=(0=&/84*2*4&*>".("(44*"8T".*0"@T.*"$(+"+_+)"2*."*)"E/0./@H>"&(@)"()".*+"8T".*0"@T.*"*+"*0"Hkhl"&%EE*+$*."%"()"@(0"=/.)"E(0"9%0.*"3."(9"()"-+3=*".*)AHQU^"d*+"=T+"30.*+2%&*+*0"3."9+(>"()"(44*"*+"$*)*+/&*E&3*44*>"*44*+"$/@/&*E&3*44*"@R0.>".(".*+"%".*)"&8+/=4%=*"3.&(=0"*+"*0"9/+2*0)0%0="/@>"()"(44*"E/@@*+")%4"()"-+3=*"E/0./@>"/="()".*+".*+9/+"@*."_2*4&*0"*+"*0"&%EE*+$*."%>"()")1%"&T"2*.>"$2/+.(0"@(0"&E(4"-+3=*".*)A"V0.*+2%&*+*0"9T+"$*+"*0"5$(&'()17"!"$(0.4%0=")%4"()"&C0*"-'%/717"!"2*."()"C)+*"&%="8T"*0"E/0&)()*+*0.*"@T.*>".*+"8+%2%4*=*+*+"*0"-*&)*@)"2%+E*4%=$*.&/89())*4&*A"d*0.*&"8/&%)%/0"&/@"30.*+2%&*+"=_+>"()"$30"%"$_i"=+(."$(+"@(=)*0")%4"()"3.-+*.*".*00*"9/+&)T*4&*>"&/@"%"2%+E*4%=$*.*0"*+".*0"
5$(*'-.7"'%?($"$(0.4%0="%"&R)0%0=*0A"'*."(0.+*"/+."*+"$30"&/@"30.*+2%&*+"%"*0"@(=)8/&%)%/0>"$2/+"$30"E(0"3.-+*.*"$*0.*&"*=*0"*44*+".*0"./@%0*+*0.*"9/+&)T*4&*"(9"2%+E*4%=$*.*0A"F".*))*"*E&*@8*4"-4%2*+"30.*+2%&0%0=*0"%"$_i"=+(."./@%0*+*)"(9"-*&)*@)*"9/+&)T*4&*+"(9"H&*1H"/="H8+R2*0)%/0H>"/=".*+"9/+*E/@@*+"8T".*0"@T.*"&8+/=4%=)"*0"*E&E43&%/0"(9"(44*"&*E&3*44*"/+%*0)*+%0=*+>"$2/+"*0"8*0%&"%EE*"%0.=T+>"&/@"91"9/+"4*&-%&E*A"P2*0&)T*0.*"*+"=/.*"*E&*@84*+"8T>"()".*+"%"30.*+2%&0%0="/@$(0.4*0.*"&*1"/="8+R2*0)%/0"/9)*"&8+/=4%=)")(=*&"3.=(0=&830E)"%"0/=4*"9(&)4T&)*"9/+&)T*4&*&+(@@*+"/="E()*=/+%*+A"d*+"*+"&*1"91"&/@"3.=(0=&830E)"0/=*)>".*+"&E*+"@*44*@"$*)*+/&*E&3*44*A"\%=*+>".*+"$(+"&*1"@*."8%=*+>"$(+"'(1*/$I"/="%EE*"-(+*"/$I>"/=".*+"E(0"$*+"2R+*")(4*"/@"*0"+*8+/.3E)%/0"(9"E34)3+*44*"9(&)&())*"+(@@*+"9/+>"$2(."&*1"*+>"4%=*&/@".*+"*+"*0"9(&)"9/+&)T*4&*"(9>"$2(."8+R2*0)%/0"*+A"
4.3.2.4 Sprog der ekskluderer livsverdener D*0"2%.*0"/="30.*+2%&0%0=>".*+"9/+@%.4*&"%"&*E&3(430.*+2%&0%0="8T"4(0.*)&"4R+*+3..(00*4&*+>"*+"%"b3)4*+&"/8)%E"+*8+/.3E)%/0*+"(9"E34)3+*4)"9(&)&())*"+(@@*+"9/+>"$2(.".*+"*+"H.*)"+%=)%=*H"/="H0/+@(4*H"%0.*0"9/+"9*4)*)>"$2%4E*)"&R))*+"&%)"8+R="8T"&8+/=*)"%"30.*+2%&0%0=*0A"D*))*"4R==*+"<+%E"9+("MVX"$*44*+"%EE*"&Ei34"8T>"0T+"$(0"3.)(4*+a"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QUY"P-&*+2()%/0"Q"m"b%4(="SA"QU^"F-%.A"
^S"
!
Hh"(4)&T>"$2/+.(0"9/+$/4.*+"2%"/&")%4>"()".*+"&%..*+"0/=4*"0*.*"%"E4(&&*0".*+>"0/=4*"*+"-_&&*+>"/="0/=4*"*+"=(0&E*"(4@%0.*4%=*>"/="0/=4*"*+>"i("E*.*4%=*"&T=(+>"/="0/=4*"*+"%"2%+E*4%=$*.*0")+(0&E_00*.*"/&2AHQU`"F";*1"?";(@930.&")%.4%=*+*"/@)(4)*"30.*+2%&0%0="(9"*0"`A"E4(&&*"9%E"*4*2*+0*"&)%44*)"@(0=*"&8_+=&@T4"9+("30.*+2%&*+*0"/@"E/0./@*+"/="8g8%44*+"m"/="@*=*)"9T"/@"(0.+*"9/+@*+"9/+"8+R2*0)%/0A"\T"*)")%.&830E)"&E344*"*4*2*+0*"&2(+*"8T>"/@".*"2(+"*0%=*"%".*"3.&(=0>"&/@"30.*+2%&*+*0"4R&)*"/8>"2*."()"94C))*"&%="9+("*)",e(,g830E)")%4"*)",N*i,g830E)"%"4/E(4*)A"<)"(9"3.&(=0*0*"4_."*E&*@8*42%&a"BG1%28<(21*7"#28(.+$2-'%#'):2%;(2)1%241(2/1)*$9$2)$#2$%2%A2
51(7%$(=BXYZ2F".*))*"3.&(=0"=T+"@(0"3."9+(>"()"(44*"*+"$*)*+/&*E&3*44*"/=".*+9/+"-_+"-+3=*"E/0./@>"0T+"@(0"$(+"&(@4*i*"@*."*0"0C"8(+)0*+A"'*0"$2(."@*."*E&*@8*42%&"8%=*+>".*+"$(+"&*1"@*."8%=*+"m"-_+".*"%EE*"/=&T"-+3=*"8+R2*0)%/0>"0T+".*"$(+"&(@4*i*"@*."*0"0C"8(+)0*+K"D*)"$*)*+/&*E&3*44*"-4%2*+"$*+".*)"%17.(*"+$2/="%'()1*$"/=".*+9/+"/=&T"3.=(0=&830E)*)"9/+"30.*+2%&0%0=*0A"V."(9".*"%"(4)"Q^"3.&(=0"*+".*+"!^>"&/@"/@$(0.4*+"8+R2*0)%/0"%"9/+@"(9"E/0./@*+"/="8g8%44*+>"$2/+(9"E30"Z"/=&T"$*02*0.*+"&%=")%4"$/@/&*E&3*44*>"&/@"%".+*0=*>".*+"$(+"&*1"@*.".+*0=*A"NT+"E()*=/+%*0"$/@/&*E&3*44*"/@)(4*&>")(=*&".*+"3.*43EE*0.*"3.=(0=&830E)"%"$/@/&*E&3*44*".+*0=*>"@*0"(4.+%="$/@/&*E&3*44*"8%=*+>"/=".*+"$*+&E*+"(4)&T"$*+"*)"-%44*.*"(9>"()"H$/@/&*E&3*44*H"&/@"3.=(0=&830E)"*+"@(0.4%=*A"2F"9/+$/4.")%4"/+.2(4=*)"%"/2*0&)T*0.*"7%)()"2%44*"@(0"0*@)"E300*"$(2*"=i/+)"3.&(=0*)"%0E43.*+*0.*"2*."()"*+&)())*"/+.*)"HE/0./@*+H2@*."/+.*)"H8+R2*0)%/0H:2&T".*)"(4)&T"%"&)*.*)"2%44*"4C.*a"H'(0"-_+"(4)%."-+3=*"8+R2*0)%/0>"0T+"@(0"$(+"&(@4*i*"@*."*0"0C"8(+)0*+AH2W(E)%&E"E300*"@(0"&E%9)*"/+.*)"HE/0./@*+H"3."@*."/+.*)"H8+R2*0)%/0H"%"&(@)4%=*"(9".*"!^"3.&(=0>"$2/+"HE/0./@*+H"-4*2"-+3=)>"/="(4)&T"8T".*0"@T.*"@*."&@T"i3&)*+%0=*+"9T"30.*+2%&0%0=*0")%4"()"+(@@*"-+*.*+*"/="2R+*"@*+*"%0E43.*+*0.*A""W/+"b3)4*+"9/+*=T+".*+"*0"8*+9/+@()%2"(02*0.*4&*"(9".%&E3+&*+>"$2/+"0/+@*+"*+"(9$R0=%=*"(9"()"-4%2*"/8+*)$/4.)"2*."()"-4%2*"7%)*+*)"%=*0"/="%=*0AQ!U"D*))*"*+"*E&*@8*42%&")%49R4.*)"%"*E&*@84*)A"d*+"-4%2*+".*0"$*)*+/&*E&3*44*"0/+@"/8+*)$/4.)"$*4*"2*i*0"=*00*@")*@(*)",\+R2*0)%/0,>"$2/+"/+.*)"HE/0./@H"-4%2*+"-+3=)"=*0)(=*0.*"=(0=*A"W/+"()"2R+*"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QU`"MR+*+3..(00*4&*"]>"&A"!Qg!Z"m"b%4(="]A"QUS"P-&*+2()%/0"!"m"b%4(="`A"Q!U"b3)4*+"QU!U>"&A"^Ug^!A"
`U"
!
.*)(4i*/+%*0)*+*)>"4%==*+".*+".*+3./2*+"/=&T"%"7%)()*)"*0"9/+2*0)0%0="/@>"()"@(0"$(+"&*1"@*."*0"0C"8(+)0*+>"%.*)"/+.*)"H0T+H"-4%2*+"-+3=)A"D*+"*+"(4)&T"*0"9/+2*0)0%0="/@>"()"@(0"8T"*)"*44*+"(0.*)")%.&830E)"$(+"&*1"@*."*0"0C"8(+)0*+A"'*0"$2(."$2%&"@(0"91"*+"(&*E&3*4"/=".*+9/+"%EE*"$(+"4C&)")%4"&*1"*44*+"@T&E*"E30"$(+"4C&)")%4"&*1"@*."&%="&*42K"d*+")+3@9*+"0/+@*0"/@>"()"@(0"$(+"&*1"@*."9/+&E*44%=*"8(+)0*+*"(4)&T"/=&T>"/=".*+"*+"%EE*"84(.&")%4"()"$(2*"*0"(&*E&3*4"/+%*0)*+%0=A"F=*0"$(0.4*+".*)"/@"&@T"@*0"-*)C.0%0=&934.*"i3&)*+%0=*+"%"&8+/=*)>".*+"E(0"$(2*"*0"(9=_+*0.*"-*)C.0%0="9/+"%0E43&%/0*0"%"30.*+2%&0%0=*0A"[*."()"*+&)())*"/+.*)"H0T+H"@*."/+.*)"H$2%&H"2%44*"@(0"E300*"30.=T".*00*"*E&E43.*+%0=a"H'(0"-_+"(4)%."-+3=*"8+R2*0)%/0>"$2%&"@(0"$(+"&(@4*i*"@*."*0"0C"8(+)0*+AH"D*)"*+")C.*4%=2%&"&2R+)"()"E/@@*"3.*0/@"0/+@*+>".*+"E(0"2%+E*"*E&E43.*+*0.*"*44*+"@(+=%0(4%&*+*0.*>".(".%&&*"*+"&T"%0.4*i+*)"%"2/+*&"&8+/=A"D*))*"*+"-4A(A"#%0("9+("MV]"/8@R+E&/@"8Ta"HD*+"*+"-(+*"&T"@(0=*")%0="%"2/+*&"&8+/=>"&/@"*+"%09%7*+*)"(9"$*)*+/0/+@*0"%EKHQ!!"d30"9/+)R44*+"%"%0)*+2%*6*)>"()"$30"9/+&_=*+"()"2R+*"/8@R+E&/@"8T".*))*>"0T+".*)"91"E/@@*+")%4"%)(4*&R))*4&*"(9"(0.+*"@*00*&E*+a"HNT+"@(0"&%=*+"$30"*44*+"$(0>"%E>"/="i*="h".*+"*+"9(E)%&E"@(0=*"(9"2/+*&"4R+*+&)3.*+*0.*>".*+"*+>"%"$2*+)"9(4."-%/4/=%&E"&*)>"*+"$30E_0>"%E>"&T"E(0"@(0"i/"&T.(0"&*)"4%=*"&T"=/.)"&%=*"$30>"0T+"@(0"/@)(4*+"8*+&/0*+>"&/@"E(0"2R+*"-*==*"E_0>"9/+.%"2%"$(+"i/"%EE*".*)".*+"%0)*)E_0&g/+.>"&/@"%"0T+"E_0"@T&E*"%EE*"$(+"&T"&)/+"*0"-*)C.0%0="khl"e*="E(0"=/.)"&*"%0."%@*44*@>".*)"=%--*+"&T.(0"4%.)>"/="i*="E(0"&*"()".*"E%==*+"8T"@%="8T"*0"(0.*0"@T.*"H$2/+9/+"&%=*+"$30"H$30HKH"/@E+%0="*0"*44*+"(0.*0"38*+&/04%="4R+*+AHQ!Q"P=&T"M%0*"9+("MVY"*+"/8@R+E&/@"8T"E/0&*E2*0&*+0*"(9".*)"&8+/=>"@(0"-+3=*+>"/=".*0"@T.*>"@(0"%)(4*&R))*+"8T>"%"30.*+2%&0%0=*0a"He*="&0(EE*+"/=&T"@*.".*@"z.*"&)3.*+*0.*|"/@".*0"@T.*>"@(0"%)(4*&R))*+"8T"h"()".*0"*+"*0/+@)"2%=)%="h"&T".3"%EE*"E/@@*+")%4"()"E()*=/+%&*+*"/="&%=*a"He(@*0"&T"E(0".3"=T"$i*@")%4".%0"ER+*&)*>"(4)&T".%0"9C+Hh"@*0"(4)&T"()"@(0"%EE*"E/@@*+")%4"()"&R))*"E_0"8TAHQ!Z"M%0*"9/+)R44*+"./="*9)*+"%0)*+2%*6*)>"()"$30"&C0*&"()".*)"&2R+)"()"$3&E*"8T>".(".*)"%EE*"*+"0/=*)"$30")R0E*+"/2*+"%"30.*+2%&0%0=*0A """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""Q!!"MR+*+3..(00*4&*"]>"&A"`"mb%4(="]A"Q!Q"F-%.A"Q!Z"MR+*+3..(00*4&*"Y>"&A"S"m"b%4(="YA"
`!"
!
4.3.3 Opsummering   F"/2*0&)T*0.*"(9&0%)"E(0"2%"&*>"$2/+.(0".*+"=*00*@"9/+&E*44%=*"&8+/=$(0.4%0=*+"/="
5$(&'()17"!"7$7"$3+)%=)"E(0"&R))*&"0/+@+(@@*+"9/+>"$2(."E_0"/="&*E&3(4%)*)"H*+HA""D*0"$*)*+/&*E&3*44*"@()+%7*>"$*)*+/0/+@()%2%)*)*0"/=".*+@*.".*)"E34)3+*4)"H9/+&)T*4%=*"E_0H"8T2%+E*+".*0"@T.*>"$2/+8T"&3-i*E)*)")R0E*+"/="$(0.4*+A";8+/=-+3=*)"%"2/+*&"%0)*+2%*6&"/="/-&*+2()%/0*+"8+%2%4*=*+*+"%"$_i"=+(."$*)*+/&*E&3(4%)*)"/="7%&gE_00*)$*.>"2*."91"()"2R+*"9/E3&"9/+"30.*+2%&0%0=*0>"&(@)"2*."()"(0.+*"&*E&3*44*"/+%*0)*+%0=*+"/9)*"9/+*E/@@*+"&/@"&R+&E%4)"*@0*"%"30.*+2%&0%0=*0A"D%&&*"E_0&0/+@*+"E(0"2R+*"@*.")%4"()"-*=+R0&*"@*00*&E*+&"3.9/4.*4&*&@34%=$*.*+>".("%EE*"(44*"9_4*+"&%="$i*@@*"%".*0"$*)*+/&*E&3*44*"/="-%0R+*"E_0&/89())*4&*A"D*0"-%0R+*"E_0&/89())*4&*"E(0"91"@*.9_+*"9/+2*0)0%0=*+"$/&"*4*2*+0*"/@>"$2/+.(0"&3-i*E)*)"8<("/89_+*"&%="(4)"*9)*+>"$2%4E*)"E_0"@(0"*+A""
`Q"
!
4.4-Del 4: Professionalisme 
LMNO(#%4($%S%+(8=#3"($&#4(%4(N(%"(89C''%4&$SK+%$8%()'(8=#3"(%4(84%#,3+"(&(N(,=#%(&(
'+/"#89)$%"()'(&(N(&(PR-(N($K+%+/##3""%$8%"0(MNO(\=V(8=V(8=(*=(#%"($%#(%+(S&("P#4(4&$(
34(R%"4%(")'$%(.)$9(&"#V(8)-(*=(9S3$&.&U%+%4(S&8(93"(8&'%(")'%4()-(8%98/3$&4%4()'()-(N(
RS3#(#%4(%'%"4$&'(,%4C#%+(.)+(-%""%89%4V(.)+(/"'%(-%""%89%+(8*%U&%$40(MNO(!9V(3$48=N(
\=(#%4(%+(")'%4V(8)-(-3"(893$(S&#%(")'%4()-V(.P+(-3"V(-3"(9384%+(8&'()S%+(N(8=(#%+.)+(
,+/'%+(S&(.)$9(/#%.+3(N(4&$(#%40L(Q!X O*00*@"2/+*&"*@8%+%"$(+"2%"*+9(+*)>"()"(44*"2/+*&"%0)*+2%*68*+&/0*+"%"&)_++*"*44*+"@%0.+*"=+(."$(+"-*0C))*)"&%="(9".*)>".*"&*42"E(4.*+"H8+/9*&&%/0*44*H"*44*+"H*E&8*+)*+H")%4"()"E/@@*"3."/="30.*+2%&*"%"&*E&3(430.*+2%&0%0=A"F".*)"9_4=*0.*"2%4"2%"&*"0R+@*+*"8T>"$2(."(02*0.*4&*0"(9".%&&*"=_+"2*."30.*+2%&0%0=*0A"d2%4E*0"-*)C.0%0="$(+".*)"9/+"30.*+2%&0%0=*0>"()".*)"*0".*4"(9")%.*0"*+"8+/9*&&%/0*44*"3.*9+(>".*+"30.*+2%&*+".*"&)3.*+*0.*>"/="%EE*"*0"30.*+2%&*+"9+("4R+*+3..(00*4&*0K"d2(."-*)*=0*+>"%"2/+*&"%0)*+2%*68*+&/0*+&"_i0*>"*0"8+/9*&&%/0*4"&*E&3(430.*+2%&*+K"d2(."30.*+2%&*+".%&&*"*E&8*+)*+"*=*0)4%="%>"/="(.&E%44*+".*+*&"30.*+2%&0%0="&%="9+("30.*+2%&*+0*&"*=*0"30.*+2%&0%0=K"<9)*+"*0"%0)+/.3E)%/0"(9".*0"(02*0.)*")*/+%>"2%4"2%"E/@@*"%0."8T".%&&*"&8_+=&@T4A""
4.4.1 Introduktion af anvendt teori #%4"()"&*"0R+@*+*"8T".*))*"2%4"2%"-+3=*"D/0(4."I4(0";7$w0Q!]"/="$(0&")*/+%"/=")R0E0%0="/@E+%0="8+/9*&&%/0(4%&@*A";7$w0"%0)*+*&&*+"&%="-4(0.)"(0.*)"9/+>"$2(."8+/9*&&%/0*4"2%.*0"*+"9/+"0/=*)>"/="$(0"=T+"3."9+("*0"%.*"/@>"()"8+/9*&&%/0*44*"/9)*"2*."@*+*>"*0.".*"=%2*+"3.)+CE"9/+A"D*))*"-*=+30.*+"$(0"@*."*0"*+9(+%0="/@>"()".C=)%=*"8+/9*&&%/0*44*"&iR4.*0)"*+"%"&)(0.")%4"()"+*.*=_+*"9/+".*)>".*"=_+>"/="$2/+.(0".*"=_+>"0T+".*"4_&*+"2(0&E*4%=*"9(=+*4()*+*.*"/8=(2*+AQ!Y"F9_4=*";7$w0"4%==*+"2/+*&"2%.*0"%"2/+*&"$(0.4%0=*+AQ!^"d(0"@*0*+>"()"2/+*&"2%.*0"4%==*+"%0.-C==*)"%"2/+*&"$(0.4*@_0&)+*>"$2%4E*)"=_+>"()".*)"E(0"2R+*"&2R+)"()"-*&E+%2*>"$2(."@(0"2*.a"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""Q!X"MR+*+3..(00*4&*"X>"&A"Yg^"m"b%4(="XA"Q!]"V;I>"!SZUg!SS^A"Q!Y";7$w0>"D/0(4."IAa"HD*0"+*94*E)*+*0.*"8+(E)%E*+H"ku+$3&a"W/+4(=*)"c4%@"QUU!l>"&A"^A"Q!^";7$w0"QUU!>"&A"]!A"
`Z"
!
HD*)"*+"/9)*"&T.(0>"()"2%"%EE*"E(0"=_+*"+*.*"9/+>"$2(.".*)"*+>"2%"2*.A"NT+"2%"&E(4"9/+&_=*"()"-*&E+%2*".*)>"E/@@*+"2%")%4"E/+)>"*44*+"/=&T"E/@@*+"2%"@*."0/=4*"9/+E4(+%0=*+>".*+"$*4)"%0.4C&*0.*"*+"3)%4&)+REE*4%=*AHQ!`"D*00*"/84*2*4&*"$(+"2%"$(9)"=*00*@"2/+*&"*@8%+%>".("(44*"2/+*&"%0)*+2%*68*+&/0*+"$(+"$(9)"&2R+)"2*."()"&R))*"/+."8T>"$2(."%0.$/4.*)"%"30.*+2%&0%0=*0"-*&)/."(9>"&(@)"$2/+.(0".*"30.*+2%&*+"%"9(=*)A";7$w0"E(0"$iR48*"/&"@*."()"&*"0R+@*+*"8T>"$2(.".*)"2%4"&%=*"()"HE300*H"*)"9(=A"F"2/+*&")%49R4.*a"d2(.".*)"2%4"&%=*"()"E300*"9(=*)"&*E&3(430.*+2%&0%0="/=".*+@*."2R+*"8+/9*&&%/0*4"&*E&3(430.*+2%&*+A"D*)"()"HE300*H"*)"9(="*+"%";7$w0&"_i0*"Hkhl"()"E300*"3._2*"/="2R+*"9/+)+/4%="@*."9(=*)"%".*)&"8+(E&%&>"%".*)&"-+*..*"(9"@(0=9/4.%=$*."/=")%4E0C))*.*")R0E*@T.*+AHQ!S"D*+0R&)"E(0"2%"-+3=*";7$w0")%4"()"&*"0R+@*+*"8T>"$2%4E*"9/+2*0)0%0=*+".*+"*+")%4"8+/9*&&%/0*44*>"/="$2%4E*0"+/44*".*"&8%44*+"%"&(@930.*)A"[%"2%4"4_-*0.*"&3884*+*"@*."3.2(4=)*"-*=+*-*+"(9"b/3+.%*3&>"&/@"2%"/=&T"%")%.4%=*+*"(9&0%)"$(+"-*0C))*)"/&"(9A"[%"2%4"-4(0.)"(0.*)"-+3=*"b/3+.%*3")%4"()"&*"0R+@*+*"8T>"$2%4E*0"-*)C.0%0="-+3=*0"(9"&TE(4.)*"G8+/9*&&%/0*44*H"$(+"9/+"&*E&3(430.*+2%&0%0=*0A"
4.4.2 Magt og professionalisme W_+"2%"=T+"%"=(0="@*.".*"9_4=*0.*"(9&0%)>"2%4"2%"$*+"E/+)"E/@@*"%0."8T>"$2%4E*0"@(=)".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"$(+"%"9/+-%0.*4&*"@*."&*E&3(430.*+2%&0%0=>"$2%4E*)"2%"2%4"-+3=*"b/3+.%*3")%4"()"&*"0R+@*+*"8TA";/@")%.4%=*+*"3..C-*)"$(+"*E&8*+)*+"$_i"E34)3+*4"E(8%)(4>"/=".*"-+3=*&"/9)*"&/@"-*4R="9/+"(+=3@*0)*+&")+/2R+.%=$*."%0.*0"9/+"9/+&E*44%=*"9*4)*+A"D*)>"()"30.*+2%&*+0*"%)(4*&R))*+".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"&/@"H*E&8*+)*+HoH8+/9*&&%/0*44*H>"9+*@$R2*+".*"*E&)*+0*&"E34)3+*44*"E(8%)(4"%0.*0"9/+"9*4)*)"&*E&3(430.*+2%&0%0=A"D(".*+"%EE*"*+"0/=*0"9(&)*"+*=4*+"9/+>"$2(."&*E&3(430.*+2%&0%0=*0"&E(4"%0.*$/4.*>"$(+"30.*+2%&*+0*"&/@")%.4%=*+*"0R20)"@(=)*0")%4"()"30.*+2%&*"3."9+(".*+*&"*=*0"2%+E*4%=$*.&/89())*4&*>"$2%4E*)"8T".*0"@T.*"/=&T"=R4.*+"9/+".*"8+/9*&&%/0*44*A"D*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"$(+"4%=*&/@".*"(0.+*"30.*+2%&*+*"%"9(=*)"@(=)*0")%4"()"9+*@&)%44*"*0"-*&)*@)"2%+E*4%=$*.&/89())*4&*>"/=".(".*"%"*0.03"$_i*+*"=+(.>"iR209_+)".*+*&"&)()3&"&/@"8+/9*&&%/0*4:2$(+"$_i"E34)3+*4"E(8%)(4"%0.*0"9/+"9*4)*)"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""Q!`";7$w0"QUU!>"&A"]!A"Q!S"F-%.A>"&A"`A"
`X"
!
&*E&3(430.*+2%&0%0=>"E(0"@(0"%"3.8+R=*)"=+(.")(4*"/@"*0"&C@-/4&E"@(=)A"D*"+*8+R&*0)*+*+".*0"H2%+E*4%=*H"2*+.*0"/="E/@@*+"@*."*+9(+%0=*+"9+(".*00*>"&/@"*+"@*.")%4"()"=_+*".*+*&"2%.*0"H&(0.HA"p(+%0("9+("MVZ"9/+E4(+*+"/@"*0"(9".*+*&"*E&)*+0*"&(@(+-*i.&8(+)0*+*&"30.*+2%&0%0=a""Hkhl"$30"*+"@*=*)"/=&T"E/0E+*)"%"9/+$/4.")%4"(44*"@34%=*"+*.&E(-*+>"$30"$(+"@*."9/+"()"2%&*"/&"8+R2*0)%/0&@%.4*+>"/="$2(.".*)"*+"-_+0>"30=*"&%=*+"/="/89())*+"%"$2*+)")%49R4.*"/@E+%0=h"/="$2/+.(0"(4)&T"h"&*E&3*44*"-*=+*-*+"/=>"/="&T.(0"0/=4*")%0=AHQQU"d*+"9/+)R44*+"p(+%0(>"()".*0"*E&)*+0*"30.*+2%&*+"%"&%0"30.*+2%&0%0="9/+E4(+*+>"H$2(."-_+0>"30=*"&%=*+"/="/89())*+"khl"/@E+%0="&*E&3*44*"-*=+*-*+HA"D*0"*E&)*+0*"&(@(+-*i.&8(+)0*+"$(+"(4)&T>"=*00*@"&%0"&)()3&"&/@"8+/9*&&%/0*4>"@(=)*0")%4"()"9+*@4R==*"*)"-%44*.*"(9>"$2/+.(0"-_+0"/="30=*"/89())*+>")R0E*+"/="$(0.4*+"%"9/+$/4.")%4"&*E&3*44*"-*=+*-*+A"P=&T"8T"MV!"%0.$*0)*+".*"*E&)*+0"%0.")%4"()"2(+*)(=*".*4*"(9"30.*+2%&0%0=*0A";/@")%.4%=*+*"-*&E+*2*)"9/+)R44*+".*0"(0&2(+4%=*";)*9(0>"()".*"9T+"*0"&C=*84*i*+&E*>".*+"8T".*)"4/E(4*"&C=*$3&"-*&ER9)%=*+"&%="@*."=+(2%.*"/="2/4.)R=)&+(@)*"8%=*+>")%4"()"9/+)R44*"/@"&%0"2%.*0"%0.*0"9/+"/@+T.*)A"W/+.%".*00*"*E&)*+0*"30.*+2%&*+"%0.$*0)*&"&/@"H*E&8*+)H>"$(+"$30>"=*00*@".*0"&C@-/4&E*"@(=)>"@34%=$*."9/+"()"9+*@&)%44*"*0"-*&)*@)"2%+E*4%=$*.&/89())*4&*"/="+*8+R&*0)*+*".*0"H2%+E*4%=*H"2*+.*0"8T"-(==+30."(9"$*0.*&"*=0*"(+-*i.&*+9(+%0=*+A"NT+".*0"&*E&3(49(=4%=*".*4"(9"30.*+2%&0%0=*0"8T"MV!"2(+*)(=*&"(9"*0"&C=*84*i*+&E*>"*+".*)"(4)&T"@34%=)>"()".%&E3+&*0"/@E+%0="&*E&3(4%)*)"9T+"*)"+%&%E/-*)/0*)"9/E3&>"%.*)"$30"&/@"@*.%7%0&E"9(=8*+&/0"%&R+"-*&ER9)%=*+"&%="@*."*@0*)"%"*)"8*+&8*E)%2"8+R=*)"(9"&C=./@"/="3$*4.%=*"E/0&*E2*0&*+A"
4.4.3 Nærhed vs. distance (F".*))*"(9&0%)"2%4"2%"&*"8T>"$2%4E*0"-*)C.0%0=".*)"$(+>"()"*0".*4"(9"&*E&3(430.*+2%&0%0=*0"-4%2*+"2(+*)(=*)"(9"9/4E>"&/@"%EE*"*+"*0".*4"(9"4R+*+3..(00*4&*0&"&)+3E)3+>"/="&/@"9/+&2%0.*+"*9)*+"30.*+2%&0%0=*0A";7$w0"&E+%2*+>"()"Hh".*"2%=)%=&)*"&(@930.&930E)%/0*+"3.9_+*&"(9"8+/9*&&%/0*44*>".*+"*+"&8*7%*4)"3..(00*)")%4"()")(=*"&%="(9".*0"&4(=&>"$2(."*0)*0".*)".+*i*+"&%="/@"()"9_+*"E+%="/="9/+&2(+*"0()%/0*0>"/@"()"3..(00*"2/+*&"-_+0>"&)%44*".%(=0/&*+"8T"/="$*4-+*.*"2/+*&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QQU"MR+*+3..(00*4&*"Z>"&A"`A"
`]"
!
&C=./@@*HQQ!"/&2A"'*0"$2(."&E*+".*+>"0T+"4R+*+0*>".*+"0*)/8"*+"3..(00*)")%4"()"30.*+2%&*>"%EE*"&*42"2(+*)(=*+"30.*+2%&0%0=*0K"D(".*))*"%"*0"$2%&"=+(."*+")%49R4.*)"%"2/+*&"*@8%+%>"9%0.*+"2%".*)"+*4*2(0)"()"&*"0R+@*+*"8T>"$2(."-+3=*0"(9"*E&)*+0*"30.*+2%&*+*"$(+"(9"-*)C.0%0="9/+"30.*+2%&0%0=*0A"D*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"%0.=T+"%EE*"%"4R+*+3..(00*4&*0&"&)+3E)3+>"$2%4E*)"@*.9_+*+>"()".*"%EE*"*+"30.*+4(=)".*00*"&)+3E)3+>"/="()".*"9/+&2%0.*+"0T+"30.*+2%&0%0=*0"*+"&43)A"D*"*+"(4)&T"%EE*"0/=*0>"@(0"&)_.*+"8T>"8T"=(0=*0.*>"*44*+"&*+"%"&%0"$2*+.(=A"D*"930=*+*+"8T".*0"@T.*"&/@"*)"E/+)2(+%=)"%0.&4(=>"&/@"9/+&2%0.*+"*9)*+"30.*+2%&0%0=*0A"D*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"$(+"*0"2%&".%&)(07*"-T.*")%4"4R+*+3..(00*4&*0"/=".*"&)3.*+*0.*A"D*))*"&*+"94*+*"(9"2/+*&"%0)*+2%*68*+&/0*+"&/@"*0"9/+.*4A"b%+=%))*"9+("MVQ"9/+)R44*+a"Hkhl"*4*2*+0*"%"&E/4*0"khl"@_.*+".(0&E4R+*+*0"$*4*")%.*0>"&T".*)"*+"@T&E*"%EE*".*+>"@(0"$(+"4C&)")%4"()"&)%44*"&8_+=&@T4"/@"0/=*)A"P=".*)"&C0*&"AAA".*)"*+"2%=)%=)"()"9T".*0".%&E3&&%/0"/8>"/@"2%"$(+"0/=4*"+*.&E(-*+>"2%"$(+"@34%=$*."9/+"/="9T"0/=4*"%0."3.*9+(>"/=".*)"*+"*0"9/+.*4"%"@(0=*")%49R4.*A"W/+.%".*"=T+>"/="&T"*+".*".*+"%EE*>"/="&T"*+".*)"%EE*".*@>".*+"&E(4"&%..*"/="9/+)R44*"9/+R4.+*0*"/@>"$2/+.(0"\*)*+"/89_+*+"&%="/="$2/+.(0"/&2A";T".*)")+/+"i*=>".*)"*+"*0"2%=)%=".%&)(07*>"*0"2%=)%=")%0="()"$(2*"@*."%"&T.(0"*)"/@+T.*>".*+"$*..*+"&*E&3(4%)*)AHQQQ"b%+=%))*"@*0*+"(4)&T>"()".%&)(07*"*+"*0"=/.")%0=>"0T+"30.*+2%&0%0=*0"/@$(0.4*+"&*E&3(4%)*)>".("$30"@*0*+>"()"*4*2*+0*"8T".*0"@T.*"E(0"9T"&)%44*)"0/=4*"&8_+=&@T4>"&/@".*"@T&E*"%EE*"2%44*"$(2*"&)%44*)".*+*&".(0&E4R+*+>"&/@".*"&*+"$*4*")%.*0A"D*+3./2*+"-*&E+%2*+"$30".*)"&/@"*0"9/+.*4>"()".*"*E&)*+0*"=T+"%=*0>".(".*"&T"%EE*"&E(4"H9/+)R44*"9/+R4.+*0*"/@>"$2/+.(0"\*)*+"/89_+*+"&%=HA"F9_4=*"b%+=%))*"*+".*)"(4)&T"*0"9/+.*4"9/+"*4*2*+0*"/="30.*+2%&*+0*>"()".*+"*+"*0"$2%&".%&)(07*>"0T+".*)"E/@@*+")%4"30.*+2%&0%0="/@$(0.4*0.*"&*E&3(4%)*)A"D*))*"*+"b%+=%))*"%EE*".*0"*0*&)*>".*+"@*0*+>"/=&T"M%0*"9+("MVY"9/+E4(+*+a"HM%0*a"W/+"i*=")R0E*+"0/=*0"=(0=*"E(0".*)"/=&T"2R+*"h"_$@@"h"0*@@*+*"9/+"-_+0*0*"@T&E*>"()"2R+*"9/+)+/4%="@*."0/=*0>"&/@"%EE*"*+"&T")R)"8T".*@"&/@"E4(&&*4R+*+*0"h_$@@A"
!"4%+S&%]%+6"d2/+9/+")+/+".3>".*)"*+K"
F&"%6"e(@*0>"$2%&".*"$(+"0/=4*>"(4)&T"h"0/=*0"&8_+=&@T4>"&/@"@T&E*"*+"&T.(0"=+R0&*/2*+&E+%.*0.*>"&T"E(0".*)"2R+*"h"&T"2*.".*>"()>"0T>"@*0"E4(&&*4R+*0"$(+"E/0)(E)""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QQ!";7$w0"QUU!>"&A"!]A"QQQ"MR+*+3..(00*4&*"Q>"&A"^"m"b%4(="QA"
`Y"
!
@*."@%0*"9/+R4.+*>"/="(4)&T".*0"2*i"E(0".*)"@T&E*"2R+*"0*@@*+*"()"&%=*".*)")%4"0/=*0>".*+"%EE*"*+"&T")R)"8TAHQQZ"d*+"E/@@*+"M%0*"%0."8T"9(=*)&"9/+)+/4%=$*.&(&8*E)A"D*)>"()".*+"E/@@*+"*0"*E&)*+0"30.*+2%&*+>"@*0*+"$30>"E(0"&E(-*"*0"&)_++*"9/+)+/4%=$*."@*44*@"30.*+2%&*+"/="*4*2>".(".*0"*E&)*+0*"30.*+2%&*+"%EE*"$(+"E/0)(E)"@*."9/+R4.+*0*A"bT.*"M%0*"/="b%+=%))*"@*0*+"(4)&T>"()".*)"*+"*0"9/+.*4"()"9T"9/4E"3.*9+(")%4"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0=>".(".*+"E(0"&E(-*&"&)_++*"9/+)+/4%=$*."@*44*@"*4*2"/="*E&)*+0"&(@(+-*i.&8(+)0*+"*0."@*44*@"*4*2"/="9(&)"30.*+2%&*+A"D*)>"()"4R+*+"/="9/+R4.+*"*+"%"E/0)(E)"@*."$%0(0.*0>"&E(-*+>"%9_4=*"M%0*>"@%0.+*"9/+)+/4%=$*."*0."2*."()"-+3=*"*E&)*+0*"30.*+2%&*+*>".(".*"%EE*"$(+"E/0)(E)"@*."9/+R4.+*0*A"b+3=*0"(9"*E&)*+0*"$(+"(4)&T"/=&T"0/=*)"()"=_+*"@*."9/+)+/4%=$*.*0"@*44*@"30.*+2%&*+"/="*4*2A"";7$w0"&E+%2*+a"HD*0"4R+*+>".*+"E(0"E30&)*0>"/89())*+"%EE*"-(+0*)&"8+/-4*@*+"@*."()"4R+*"()"4R&*"&/@"*0"9*i4"$/&"-(+0*)>"@*0"&/@"*0"9*i4",2*."$(0&"*=*0"30.*+2%&0%0=A,HQQX"'*."E30&)*0"@*0*+";7$w0"Hh"E30&)*0"()"E300*"/8*+*+*"%"3&%E+*"/="30%EE*"&(@@*0$R0=*AHQQ]"d2%&"2%"/2*+9_+*+".*))*")%4"2/+*&"E/0)*E&)>"E(0"@(0"&%=*>"()"E30&)*0"&/@"30.*+2%&*+"$*+"2%44*"2R+*""()"&*"0R+@*+*"8T"&%0"*=*0"30.*+2%&0%0="9/+"()"9%0.*"9+*@")%4>"$2(.".*+"&E(4")%4"9/+"()"&E(-*"&(@@*"9/+)+/4%=$*."@*44*@"4R+*+"/="*4*2>"&/@"M%0*"@*0*+>"()".*+"*+"@*44*@"*E&)*+0"30.*+2%&*+"/="*4*2A"D*+3./2*+"&E(4"@(0"&/@"30.*+2%&*+"%EE*"2R+*"-(0=*"9/+"()"30.*+2%&*"%"3&%E+*"/="30%EE*"&(@@*0$R0=*>"$2%4E*)"2%>"3."9+("2/+*&"*@8%+%>"E(0"&*>"()"@(0=*"(0&*+"&*E&3(430.*+2%&0%0="9/+"()"2R+*A"c30&)*0"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0="*+"(4)&T"()"E300*"/8*+*+*"%".*"3&%E+*"/="30%EE*"&(@@*0$R0=*>"&/@"3.=_+"&*E&3(430.*+2%&0%0=>"&(@)%.%="@*."()"9/+@T"()"&E(-*"9/+)+/4%=$*."4R+*+"/="*4*2"%@*44*@A"D*)>"()"30.*+2%&*+0*"&*+".*)"&/@"*0"9/+.*4>"()".*+"*+"*0".%&)(07*"@*44*@"30.*+2%&*+"/="*4*2"%"30.*+2%&0%0=*0>"9T+"/&")%4"()"&)%44*"&8_+=&@T4*)>"/@"%EE*"0R+$*."*+"2%=)%=)"%".*00*"&(@@*0$R0=K"c(0".*)"%EE*"/=&T"2R+*"&2R+)"9/+"*4*2*+0*"()"&)%44*"&8_+=&@T4")%4"*0"8*+&/0>".*"(4.+%="$(+"@_.)"9_+"/="&/@"9/+&2%0.*+"*9)*+"30.*+2%&0%0=*0K"<+"0R+$*."%EE*"&8*7%*4)"2%=)%=)"%".*)"$*+"9(=>".(".*)>"&/@"%0)*+2%*68*+&/0*+0*"&*42"&%=*+>"$(+"@*."H9_4&/@@*"/="8*+&/04%=*H"*@0*+"()"=_+*K"<+%E"9+("MVX"9/+)R44*+a"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QQZ"MR+*+3..(00*4&*"Y>"&A"Q"m"b%4(="YA"QQX";7$w0"QUU!>"&A"Y]A"QQ]";7$w0"QUU!>"&A"Y`A"
`^"
!
"Hkhl".*)"$(2@*=*)"E0C))*)")%4".*)"8*+&/04%=*>"(4)&T".*)"*+"@*=*)"8*+&/04%=)>".*)"*+"@*=*)")R)"8T"2/+*&"9_4*4&*+>"_$>"/="2/+*&"E+/88*>"%E>"/=".*+"$(+"2%"&T.(0"*0"3+_+4%=$*.&j/0*>"(4)&T>"2%"=T+"i/"%EE*"$*0"/="_$"h"/="=T+"$*0"/="&0(EE*+"&30.$*."@*.".*0"9_+&)*".*0"-*.&)*>".*+"E/@@*+"%0."(."._+*0AHQQY"<+%E"@*0*+"(4)&T"%EE*>"()"2%"E(0"H&0(EE*"/@"&30.$*."@*.".*0"9_+&)*"/="-*.&)*>".*+"E/@@*+"%0."(."._+*0H"m"@*0"*+".*)"%EE*"8+R7%&".*)>"@(0"=_+"@*.".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*K"d*+"E/@@*+".*+"0*)/8"*0"30.*+2%&*+"H%0."(."._+*0H>"&/@".*"&)3.*+*0.*"(4.+%="$(+"@_.)"9_+>"/="&/@".*"@T&E*"(4.+%="@_.*+"%=*0>"$2/+"30.*+2%&0%0=*0"/@$(0.4*+"&30.$*.o&*E&3(4%)*)A"d*+"*+".*+"*0"9/+2*0)0%0="/@>"()".*"&)3.*+*0.*"&E(4")(4*"/@"&30.$*."/="&*E&3(4%)*)&+*4()*+*.*"*@0*+"@*."*0"8*+&/0>".*"(4.+%="$(+"@_.)"9_+>"/="&/@".*"2*.>"()".*"0/E"%EE*"E/@@*+")%4"()"@_.*"%=*0A"#+3@9*+"5('&$//"'%1*"/)$g(&8*E)*)"%".*))*")%49R4.*"&T".*)>"()".*"*E&)*+0*"30.*+2%&*+*"*+"H9+*@@*.*H"/="-(+*"HE/@@*+"%0."(."._+*0HK"\T"MVX"-+3=*+".*"/=&T"*E&)*+0*"&(@(+-*i.&8(+)0*+*>"9/+)R44*+"<+%Ea""Hkhl"8T".*0"4*."*+"2%"0_.)")%4"()"$*0)*"0/=4*"9/4E"%0.>"&/@"8T"E2(4%9%7*+*)"2%&"E(0"&%=*"0/=*)"/@"&*E&3(4%)*)"/="/@"h"$2(.".*)"*=*0)4%="-*)C.*+"9/+"@*00*&E*)>"9/+"30=*"@*00*&E*+"&8*7%*4)A"khl"FE>"(4)&T"h";T".*)"*+"0/=*)>"&/@"@(0"&E(4"2%.*"0/=*)"/@>"9_+"@(0>"@(0"E(&)*+"&%="/2*+"h"&T".*+9/+"-+3=*+"2%"9/4E"3.*9+("h")%4".*)AH"QQ^"\T".*0"*0*"&%.*"@*0*+"<+%E"(4)&T>"()"@(0"%EE*"E(0")(4*"/@"&30.$*."@*."9/4E>"@(0"%EE*"E*0.*+>"@*0"8T".*0"(0.*0"&%.*"@*0*+"$(0>"()".*)"*+"*0"0_.2*0.%=$*."()"%0.$*0)*"9/4E"3.*9+(")%4"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0=>".(".*)"*+"0/=*)"H@(0"&E(4"2%.*"0/=*)"/@>"9_+"@(0>"@(0"E(&)*+"&%="/2*+HA"F9_4=*"<+%E"*+"0R+$*."(4)&T"2%=)%=)"%"&*E&3(430.*+2%&0%0=>"@*0"0T+".*0"3.9_+*&"%"8+(E&%&>"&T"*+".*)".%&)(07*".*+"H)+3@9*+H>"%"/="@*."()".*)"8T"MVX"0*)/8"*+"*E&)*+0*"&(@(+-*i.&8(+)0*+*>".*+"30.*+2%&*+A"
4.4.4 Forståelsesrammen i seksualundervisningen F".*)"9_4=*0.*"2%4"2%"&*"0R+@*+*"8T>"$2(.".*)"=_+"2*."$*4$*.*0"(9"30.*+2%&0%0=*0>"()".*4*"(9".*0"3.9_+*&"(9"*0"30.*+2%&*+"8T"4R+*+3..(00*4&*0"k0R+$*.l"/=".*4*"(9".*0"3.9_+*&"(9"*E&)*+0*"&(@(+-*i.&8(+)0*+*"k.%&)(07*lA"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QQY"MR+*+3..(00*4&*"X>"&A"!Zg!X"m"b%4(="XA"QQ^"F-%.A>"&A"Yg^A"
``"
!
;7$w0"&E+%2*+"()"Hh"0T+"*0"8+/9*&&%/0"-4%2*+".*4)"/8"%"30.*+&8*7%(4*+>"+%&%E*+*"@(0>"()"*+9(+%0=&g"/="9/+&)T*4&*&$*4$*.*0"&@3))*+AHQQ`"D*)"2%4"(4)&T"&%=*>"()"2*."()".*4*"&*E&3(430.*+2%&0%0=*0"/8"%"*0"-%/4/=%&E".*4>"&/@"*0"30.*+2%&*+"8T"4R+*+3..(00*4&*0")(=*+"&%="(9>"/="*0"H9_4*4&*&@R&&%="/="&*E&3(44%2&Hg.*4>"&/@"*0"*E&)*+0"30.*+2%&*+")(=*+"&%="(9>"+%&%E*+*+"@(0"%9_4=*";7$w0>"()"9/+&)T*4&*&$*4$*.*0"9/+&2%0.*+A";)*9(0"9+("MV!"9/+E4(+*+"/@"&*E&3(430.*+2%&0%0="&/@"9(="%"=+30.&E/4*0a"Hh"&T")(=*+".(0&E4R+*+*0"*44*+>"&/@"/9)*"*+"E4(&&*4R+*+*0")(=*+"&%="(9".*".*+"@*+*"9_4*4&*&@R&&%=*")%0=>"%EK"P="&T"/+=(0%&*+*+"E4(&&*4R+*+*0"&%="8T".*0"@T.*>"/=".*)"*+"i/"E4(&&*4R+*+*0&"(0&2(+"h".*)"*+"i/"E4(&&*4R+*+*0>".*+"&E(4"9/+.*4*"&*E&3(4"h"*44*+"*+"(0&2(+4%="/2*+9/+"&*E&3(430.*+2%&0%0=*0A"P="&T"=_+"$(0o$30".*)>"()"&T"9/+.*4*+"$30".*)"khl"z&T|"()"$30")(=*+"&%="(9".*".*+"9_4*4&*&@R&&%=*")%0=>"/="-%/4/=%4R+*+*0")(=*+"&%="h"(9".*)"(0()/@%&E*"/="9C&%/4/=%&E*A"khl"P="&T"$(+"*4*2*+0*"i/"(4)%."&2R+)"2*."()"4(2*"&C0)*&*0"h"/="&T")+/+".*>"()"&*1".*)"*+"&T.(0"0/=*)"@*."h"E_0&/+=(0*+>"/="ER+4%=$*.".*)"*+"0/=*)"@*."9_4*4&*+A"D*"4(2*+"%EE*".*0".*+"&(@@*0$R0="hHQQS"d*+"E/@@*+";)*9(0"&*42"%0."8T>"()"9/+&)T*4&*&+(@@*0"9/+&2%0.*+>"0T+"@(0".*4*+"30.*+2%&0%0=*0"/8"8T".*00*"@T.*A"I44%=*2*4"*+".*)"&T.(0>"()".*"94*&)*"&)*.*+>"2%"$(+"2R+*)"%"E/0)(E)"@*.>"9/+.*4*+"30.*+2%&0%0=*0>"4%=*&/@"8T"MV!>"$2/+";)*9(0"*+"(0&()A"D*))*"*+"/=&T"*0"30.*+2%&0%0=&9/+@>"2%"&*+"8T"-T.*"MVQ"/="X>"&(@)"8T"MV]"/="Y>"&*42/@".*"8T".*")/"&%.&)0R20)*"&*42"2(+*)(=*+"(4"30.*+2%&0%0=*0A"b+3=*0"(9"*E&)*+0*"30.*+2%&*+*"%"&*E&3(430.*+2%&0%0=*0>"&(@)".*)"()"/8.*4*"30.*+2%&0%0=*0>"E(0"(4)&T"$(2*"*0"(9=_+*0.*"-*)C.0%0="9/+"30.*+2%&0%0=*0&"3.9(4.>"/=".*+@*."/=&T"9/+".*"&)3.*+*0.*&o*4*2*+0*&"9/+&)T*4&*&+(@@*A"P8.*4%0=*0"(9"30.*+2%&0%0=*0"-4%2*+"8T"9_+/@)(4)*"4R+*+3..(00*4&*+")C.*4%==i/+)"2*.>"()"*0"30.*+2%&*+"9+("&)*.*)")(=*+"&%="(9".*0"-%/4/=%&E*".*4>"/="*0"*E&)*+0"30.*+2%&*+")(=*+"&%="(9".*0"@*+*"9_4*4&*&@R&&%=*"/="&*E&3(44%2&/+%*0)*+*.*".*4A"D*00*"/8.*4%0="(9"&*E&3(430.*+2%&0%0=*0"_=*+"%9_4=*";7$w0"+%&%E/*0"9/+>"()"9/+&)T*4&*&+(@@*0"&@3))*+A"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QQ`";7$w0"QUU!>"&A"Y!A"QQS"MR+*+3..(00*4&*"!>"&A"!Xg!]"m"b%4(="!A"
`S"
!
4.4.5 Sundhedsfaglig vs. pædagogisk faglig F".*)"9_4=*0.*"(9&0%)"2%4"2%"E/@@*"%0."8T>"$2(.".*"(0&2(+4%=*"8T"4R+*+3..(00*4&*+0*"4R==*+"2R=)"8T"%".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*&"30.*+2%&0%0=A"D(".*)"*+"/8")%4".*0"*0E*4)*"(0&2(+4%=*"9/+"9(=*)"8T"4R+*+3..(00*4&*0>"()"9%0.*"9+*@")%4".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*>"9%0.*+"2%".*)"+*4*2(0)"()"30.*+&_=*>"$2(.".*+"4R==*&"2R=)"8T>"()"*0"*E&)*+0"30.*+2%&*+"E(0"-%.+(=*"@*.>"&(@)"$2(.".*00*&"30.*+2%&0%0="-*&)T+"(9A"d2%4E*0"9/+&)T*4&*"$(+".*"(0&2(+4%=*"(9>"$2(.".*)"2%4"&%=*"()"2R+*"8+/9*&&%/0*4"&*E&3(430.*+2%&*+>"/="$2%4E*"9(=4%=$*.*+"4R==*+".*"2R=)"8TK"d2%4E*"9/+2*0)0%0=*+"*+".*+")%4".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*>"/="$2%4E*)"(0&2(+"4R==*&"8T".*+*&"&E34.+*K"F9_4=*";7$w0"*+"H*0"8+/9*&&%/0*4"8+(E)%&*+*0.*"khl"*0"&8*7%(4%&)>"&/@"%=*0"/="%=*0"E/@@*+"3."9/+"*0"-*&)*@)")C8*"&%)3()%/0*+AHQZU"D*"*E&)*+0*"8+/9*&&%/0*44*>"&/@"2/+*&"%0)*+2%*68*+&/0*+"=_+"-+3="(9>"*+"&30.$*.&84*i*+&E*+>"&C=*84*i*+&E*+>"&E/4*4R=*+>"&30.$*.&8R.(=/=%&E*"E/0&34*0)*+>";*1"?";(@930.>";*E&3(4%&)*+0*"*44*+";30.";*1A"D%&&*"8+/9*&&%/0*44*"$(+"%0=*0"9R44*&"3..(00*4&*&-(==+30.>"@*0"(+-*i.*+"(44*"%0.*0"9/+"9*4)*)"
/.%#4$#A";)*9(0"9+("MV!"9/+E4(+*+a"H{$@"AAA"F"=+30.&E/4*0>"*44*+"0T+"i*="&0(EE*+"&*E&3(430.*+2%&0%0="@*.".*"4R+*+&)3.*+*0.*>"&T"(0-*9(4*+"i*=>"()".*"/2*+2*i*+"()"%0..+(=*"*E&8*+)*+A"<E&8*+)*+>".*)"*+"i/"/=&T"*0"&30.$*.&84*i*+&E*"*44*+"*0"&E/4*4R=*"AAA"&/@"i/"2*."@*+*"91"8T".*"$*+"E+/8&4%=*>"(0()/@%&E*>"9C&%/4/=%&E*"/@+T.*+>"*0.".*"&*42"E/@@*+")%4"()"2%.*A"khl"P="&/@"E(0"2R+*>"&/@"%0."%"@*44*@"/=&T"*+"=/.*"9/+@%.4*+*"m".*)"*+".*&2R++*"%EE*"(4)%."*0"&%EE*+$*.>"()".*"/=&T"*+".*)>"@*0"%0."%"@*44*@"&T"E(0"@(0"&T"9%0.*"0/=4*>"&/@"*+"+%=)%="=/.*")%4"()"9/+@%.4*"hHQZ!";/@".*)"9+*@=T+"%"7%)()*)>"*+".*)"%EE*"(44*".*"8+/9*&&%/0*44*".*+"*+"4%=*"=/.*"9/+@%.4*+*>"Hh"@*0"%0."%@*44*@"E(0"@(0"&T"9%0.*"0/=*0>"&/@"*+"+%=)%="=/.*HA"W/+";)*9(0"*+".*)"(4)&T"%EE*"*)"E+%)*+%3@>"()"*E&8*+)*+0*"&E(4"2R+*"=/.*")%4"()"9/+@%.4*A"D*)"2%=)%=*"9/+"$(@"*+".*+*&"&30.$*.&9(=4%=*"2%.*0"/="-(==+30.A"";7$w0"&E+%2*+>"()"Hh"0T+"*0"8+(E)%&*+*0.*"$(+"=i/+)"&%="&%0*"*+9(+%0=*+"@*."@(0=*"2(+%()%/0*+"(9"*)"@%0.+*"(0)(4")%49R4.*"*44*+"&(=*+>"&T"*+"2*.E/@@*0.*"%"&)(0.")%4"()"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QZU";7$w0"QUU!>"&A"YUA"QZ!"MR+*+3..(00*4&*"!>"&A"Sg!U"m"b%4(="!A"
SU"
!
8+(E)%&*+*"&%0"8+(E&%&AHQZQ"D*)"2%4"&%=*>"()".*)"E+R2*+>"()"@(0"$(+"*+9(+%0=*+"@*."@(0=*"(&8*E)*+"(9"30.*+2%&0%0=*0>"9_+"@(0"*+"%"&)(0.")%4"()"8+(E)%&*+*"&%0"8+(E&%&>"$2%4E*)"%".*))*")%49R4.*"*+"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0=A"F9_4=*";7$w0"*+"*+9(+%0=*+"*)"2%=)%=)"*4*@*0)>"$2%&"@(0"&E(4"2R+*"%"&)(0.")%4"()"8+(E)%&*+*"&%0"8+(E&%&A"d2%&".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"3.*43EE*0.*"$(+"*0"&30.$*.&9(=4%="2%.*0>"@*0"%0=*0"*+9(+%0=*+"%>"$2/+.(0"@(0"30.*+2%&*+"%"&*E&3(430.*+2%&0%0="8T"*0"9/+@%.4%0=&.C=)%="/="8R.(=/=%&E"@T.*>"&T"*+"2*.E/@@*0.*"(4)&T"%EE*"%"&)(0.")%4"()"8+(E)%&*+*"&%0"8+(E&%&"8T"*)"8+/9*&&%/0*4)"84(0A"D*)"2%4"&%=*>"()".*)"%9_4=*";7$w0"%EE*"*+"0/E>"()".*+"E30"*+"9/E3&"8T".*)"&30.$*.&9(=4%=*>"$2%&"@(0"&E(4"930=*+*"&/@"*0"8+/9*&&%/0*4"&*E&3(430.*+2%&*+A"D*)>"()";)*9(0"(0-*9(4*+".*"&)3.*+*0.*"()"%0..+(=*"*E&8*+)*+"%".*+*&"&*E&3(430.*+2%&0%0=>"&%=*+"0/=*)"/@>"()"$(0"%EE*"&*42"(0&*+"&%="9/+"()"2R+*"*E&8*+)"*44*+"@*0*+>"()".*"&)3.*+*0.*"-4%2*+"*E&8*+)*+"%0.*09/+"/@+T.*)A"D*))*"2%44*"$_i&)"&(0.&C04%=)"%EE*"9%0.*"&)*.>"$2%&"@(0"$(2.*"()"=_+*"@*."9/+"*E&*@8*4"9(=*)",D(0&E,A"d*+"2%44*"@(0"%EE*"+T.=%2*"*0"9+*@)%.%=".(0&E4R+*+")%4"()"%0..+(=*"*E&8*+)*+"%".(0&E>".("*0".(0&E4R+*+"0*)/8"*+"3..(00*)")%4"()"30.*+2%&*"%"9(=*)>"/=".*+@*."&*42"*+"*E&8*+)"%".*)A"W/+&E*44*0"*+"$*+>"()",;*E&3(430.*+2%&0%0=,"8T"4R+*+3..(00*4&*0"*+"*)"cINg;cIMgE3+&3&>"$2/+"9/+"*E&*@8*4",D(0&E,"*+"*)"4%0i*9(=A"D*))*"$(+"*0"(9=_+*0.*"-*)C.0%0="9/+")%@*g"/="9/+-*+*.*4&*&/@9(0=*)"/="(4)&T".*+@*."/=&T"30.*+2%&*+*0&"E2(4%9%E()%/0*+A";*42/@";)*9(0"%EE*"*+"*E&8*+)"%"&*E&3(430.*+2%&0%0=>"E(0".*+"(+=3@*0)*+*&"9/+>"()"$(0"*+"*E&8*+)"%".*)"8R.(=/=%&E"9(=4%=*>"$(0&"3..(00*4&*"&/@"4R+*+")(=*)"%"-*)+(=)0%0=>"/="@(0"E(0"8T"&(@@*"@T.*"(+=3@*0)*+*"9/+>"()"/=&T".*"&)3.*+*0.*"&/@"9R+.%=3..(00*.*"-4%2*+"*E&8*+)*+"%0.*0"9/+".*))*"9*4)A"F"E/0)*E&)*0",4R+*+3..(00*4&*0,"9%0.*+"2%".*)"%0)*+*&&(0)>"()".*)"&30.$*.&9(=4%=*"2R=)*&"$_ib%+=%))*"9+("MVQa"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QZQ";7$w0"QUU!>"&A"YUA"
S!"
!
Hh"i*="2%4"%EE*"=T"%0."/="&%=*>"()".*)"&E(4"$(2*".*0"&(@@*")C0=.*"&/@".*"(0.+*"9(=A"D*)"@*0*+"i*="&%@8*4)$*0"%EE*>".*+"*+"&)/9"0/E")%4>"(4)&T"@(0"E(0"%EE*"-4%2*"2*."khl"I4)&T".*)"=T+"/2*+>"$2(."i*="9/+&)T+"2*."&*E&3(430.*+2%&0%0=A"I4)&T".3"$(+"i/"%EE*>".*)"8+(E)%&E*"E(0".3"i/"%EE*>".3"E(0"i/"%EE*"4(2*"_2*4&*+"&/@"&T.(0AHQZZ"D*))*"&)*@@*+"/=&T"=/.)"/2*+*0&"@*.".*)"=*0*+*44*"9/E3&"8T".*0"-%/4/=%&E*".*4"(9"30.*+2%&0%0=*0>"&(@)".*+*&"+*E+3))*+%0="(9"*E&)*+0*"&30.$*.&9(=4%=*A"F"&(@@*"%0)*+2%*6"@*."b%+=%))*"&2(+*.*"$30"./="&*0*+*>".("2%"&83+=)*"$*0.*>"$2%4E*"*@0*+".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"30.*+2%&)*"%a""HD*)"*+"(4)>"/=".*)"*+"&T"/=&T"9/+@%.4%0=>"9/+".*)"*+"i/".*)>".*+"*+"2%=)%=)"9/+"/&A"I4)&T>"2%"&E(4"i/"%EE*"-(+*"2R+*"=/.*")%4"()"2%.*"0/=*)"/@E+%0="&*1>"2%"&E(4"2R+*"=/.*")%4"()"9/+@%.4*".*)A";T".*)"*+>"$2/+.(0"9/+@%.4*+"@(0".*)")%4"-_+0AHQZX"W/+"b%+=%))*"$(+"9/+@%.4%0=&.*4*0"%".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*&"30.*+2%&0%0="(4)&T"&)/+"-*)C.0%0=A";(@)%.%="&%=*+"$30"./="/=&T>"()".%&&*"*E&)*+0*"2(+*)(=*+"(4"30.*+2%&0%0="%0.*0"9/+"9(=*)>"$2/+"$30")%49_i*+"9/+@%.4%0=&.*4*0"@*."*)"H/=&T"9/+@%.4%0=HA"'(0"E(0"(4)&T"$*+"-4%2*"%")2%24"/@>"$2/+2%.)"b%+=%))*"$*02%&*+")%4"2%=)%=$*.*0"%"30.*+2%&*+*0&"*=*0"9/+@%.4%0=>"*44*+"/@"$30"$*02%&*+")%4>"()"30.*+2%&*+*0"30.*+2%&*+".*"4R+*+&)3.*+*0.*"%"
&'()"#*"%+"(9"&*E&3(430.*+2%&0%0=A"D(".*"8T"MVQ"%0.$*0)*+"&C=*84*i*+&E*+"&/@"*E&)*+0*"30.*+2%&*+*>"E300*"@(0"9/+(04*.%=*&")%4"()")+/>"()".*"*E&)*+0*"%"&T"9(4."@*."&)(.%=$*."30.*+2%&*+"3."9+("*0"&30.$*.&9(=4%=*"2%0E*4>"/=&T"&*42/@".*"$(+"9/E3&"8T"9/+@%.4%0=A"P=&T"<+%E"9+("MVX"E/@@*+"%0."8T>"$2(."$(0"(0&*+"&/@"2%=)%=)"%"30.*+2%&0%0="%"*)"9(="&/@"&*E&3(430.*+2%&0%0=a"HD*)"*+>".*)"*+"@*+*".*)".*+"9_4*4&*&@R&&%=*"(&8*E)"(9".*)>"/=".*)"$*+"@*."()"-*&ER9)%=*"&%="@*."0/+@(4%)*)&-*=+*-*)"%0.*09/+"&*E&3(44%2*)>"%EE*>"(4)&T".*+"*+"i/"h"0R&)*0"&T"@(0=*"2(+%(0)*+>"()>".*)"*+"i/"E30"9(0)(&%*0>".*+"&R))*+"=+R0&*+"9/+>"$2(."2(+%(0)*+0*"*+".n+>"_$@>"/="/=&T>".*+@*."/=&T"9(@%4%*&)+3E)3+*+>"_$>"/="h"/="+*4()%/"h"@*00*&E*4%=*>"_$"h"+*4()%/0*0"@*44*@"@*00*&E*+>"%EK";T".*)"$(0.4*+"@*=*)"/@>"()"-*&ER9)%=*"&%="@*.".*")%0="/="h".*)"2*."*0$2*+>"_$@"h"4R+*+3..(00*4&*&30.*+2%&*+"&*429_4=*4%="*0"@(&&*"/@>"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QZZ"MR+*+3..(00*4&*"Q>"&A"!`"m"b%4(="QA"QZX"F-%.A>"&A"`A"
SQ"
!
+*4()%/0&E/@8*)*07*0"*+"@*=*)"2%=)%="%"(44*"2/+*&"9(=>"@*0"4%=*"8+R7%&"%9)A".*)"$*+>".*+"*+h.*+"*+".*)"%EE*"0/=*)>"&/@"4%==*+"(0.+*"&)*.*+"%"3..(00*4&*0"hH"QZ]"<+%E"9/+)R44*+"$*+>"()"+*4()%/0&E/@8*)*07*0"*+"@*=*)"2%=)%="%"(44*"9(=>"/="()".*)"2*."*0"4R+*+3..(00*4&*&30.*+2%&*+"H*0"@(&&*"/@HA"D/="@*0*+"$(0"&)(.%=>"()".*+"%"9/+$/4.")%4".*)"H9_4*4&*&@R&&%=*H"/="H&*E&3(44%2&(&8*E)*)H"*+"-*$/2"9/+"()"$*0)*"*E&)*+0*"30.*+2%&*+*"%0.A"W/+"<+%E"$(0.4*+"8+/9*&&%/0(4%&@*"%"9/+$/4.")%4"&*E&3(430.*+2%&0%0="(4)&T"/@"()"$(2*"-*&ER9)%=*)"&%="@*."9*4)*)"%"@(0=*"T+a"Hh".*)"&E(4"@(0"$(2*"0/=4*"9/4E"%0.")%4>"&/@"2*."0/=*)"/@".*)"$*+>"&/@"$(+"-*&ER9)%=*)"&%="@*.".*)"+%=)%="@*=*)>"/=".*)"*+".*+9/+>"2%"$*0)*+"9/4E"9+(";*1"?";30.$*."/="9+(>"9+("h"i(@*0>"2%"$(+"$(9)>"$2(."$*..*".*>";*E&3(4%&)*+0*"%0.*>"/="2%"$(+"$(9)"9/+&E*44%=*"(0.+*"(9".*".*+"/+=(0%&()%/0*+>"&/@"-*&ER9)%=*+"&%="@*."&*E&3(430.*+2%&0%0=>".*@"$(+"2%"$(9)"%0.*"/2*+"hHQZY"F"9/+$/4.")%4"+*4()%/0&E/@8*)*07*0>"&T"%0.*-R+*+".*00*"%9_4=*"$(@>"()"@(0"$(+"Hh*0"@*00*&E*4%="+*4()%/0&E/@8*)*07*"khl"*0"T-*0>"+3@@*4%=")%4=(0=>"%0E43.*+*0.*")%4=(0=HQZ^>"$2%4E*)"$(0"(4)&T"$(+")%44%.")%4>"()".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"$(+>".("$(0"%EE*"@*0*+>"()".*)"%"9/+$/4.")%4"&*E&3(430.*+2%&0%0="*+"0/=*)>"&/@"4%==*+"%0.*0"9/+"4R+*+3..(00*4&*0&"+(@@*+A"[%"/89())*+".*))*"&T.(0>"()"<+%E"=%2*+"3.)+CE"9/+>"()"+*4()%/0&E/@8*)*07*0"*+"2%=)%=)"%"(44*"9(=>"@*0"()"@(0"8T"4R+*+3..(00*4&*0"%EE*"4R+*+>"$2/+.(0".*00*"&8*7%9%E)"$T0.)*+*&"%"9/+$/4.")%4"&*E&3(430.*+2%&0%0=A"F9_4=*";7$w0"E(0".*)"()"$(2*"-*&ER9)%=*)"&%="@*."*0"&8*7%(4%&*+%0="%0.*0"9/+"*)"/@+T.*"%"@(0=*"T+"9_+*")%4"*0"H&0R2*+&C0*)"-*.+*2%.*0AHQZ`"D*)"2%4"&%=*>"()"&*42/@".*"*E&)*+0*"&(@(+-*ig^"m"b%4(="XA"QZY"F-%.A>"&A"YA"QZ^"F-%.A>"&A"!SA"QZ`";7$w0"QUU!>"&A"Y!A"
SZ"
!
4.4.6 Forventninger og ansvar [%"$(+"8T"032R+*0.*")%.&830E)"930.*)"9+*@")%4>"()".*)"*+"9/+&E*44%=)>"$2(.".*"*0E*4)*"(0&2(+4%=*"4R==*+"2R=)"8T"%".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*&"30.*+2%&0%0=J"@*0"$2/+"@*=*)"(0&2(+"4%==*+"30.*+2%&*+0*"/2*+"8T".*"*E&)*+0*>"/="$2/+"@*=*)"(0&2(+")(=*+".*"&*42K"D*))*"2%4"2%"&*"0R+@*+*"8T"%".*)"9_4=*0.*"(9&0%)A";/@")%.4%=*+*"0R20)"$(+"30.*+2%&*+0*"%EE*"&*42"0/=*0"3..(00*4&*"%"9(=*)",;*E&3(430.*+2%&0%0=,>"3./2*+".*)>".*"&*42"@/.)/="%"=+30.&E/4*0A"D*))*"&%=*+"0/=*)"/@".*0"3/2*+*0&&)*@@*4&*>".*+"*+"@*44*@".*"9/+2*0)0%0=*+>".*+"*+")%4"30.*+2%&*+0*>"/=".*"E2(4%9%E()%/0*+>"&/@"30.*+2%&*+0*"+**4)"$(+"%0.*0"9/+"9*4)*)A"D*+"*+"*0"9/+2*0)0%0="/@>"()".*"E(0"30.*+2%&*"%"&*E&3(430.*+2%&0%0="8T")+/.&"(9>"()".*"%EE*"&*42"$(+"@/.)(=*)"0/=*)"30.*+2%&0%0="%"9(=*)A";7$w0"&E+%2*+>"()a"Hh8+/9*&&%/0*44*"-4%2*+"&()")%4"()"4_&*"8+/-4*@*+>".*"%EE*"*+"3..(00*)")%4>"/=",0%7$*0"8(&&*+"%EE*"4R0=*+*")%4"3..(00*4&*0>"*44*+"/=&T"8(&&*+"3..(00*4&*0"%EE*"4R0=*+*")%4"0%7$*0,AHQZS"[%"E(0"@*."2/+*&"%0.-4%E"%"4R+*+3..(00*4&*0&"&)+3E)3+"&*>"()"9/+2*0)0%0=*0"/@>"()"*0"4R+*+"%"D(0@(+E"&E(4"E300*"30.*+2%&*"%"&*E&3(430.*+2%&0%0=>"8T"%0=*0"@T.*"&)*@@*+"/2*+*0&"@*.".*0"3..(00*4&*>"&/@".*00*"+**4)"$(+"9T*)A";)*9(0"9/+)R44*+a"Hkhl"@%)"2%=)%=&)*"(+=3@*0)"9/+"()"%0..+(=*"*E&8*+)*+"%"30.*+2%&0%0=*0>".*)"*+"()h()h&*E&3(430.*+2%&0%0=>".*)"/@$(0.4*+"&T"@(0=*")*@(*+>"&T".*)"*+"3@34%=)>"E(0"@(0"&%=*>"()"2R+*"*E&8*+)"8T".*@"(44*"&(@@*0A"D*)"-*$_2*&"@(0"&T"$*44*+"%EE*"()"2R+*>"@(0"&E(4"/=&T"-(+*"2R+*"*)"(4@%0.*4%=)"@*00*&E*>"_$@h&/@"*+"2%.*0.*"/@E+%0="0/=4*")%0="/="32%.*0.*"/@E+%0="(0.+*")%0="hHQXU"d*+"=%2*+";)*9(0"3.)+CE"9/+>"()".*)"*+"3@34%=)"()"2R+*"*E&8*+)"%"(44*".*")*@(*+>".*+"%0.=T+"%"&*E&3(430.*+2%&0%0=>"/="()".*)".*+9/+"*+"0_.2*0.%=)"()"%0..+(=*"*E&8*+)*+A";)*9(0"9_4*+"%EE*>"()"$(0"E(0"4*2*"/8")%4".*"9/+2*0)0%0=*+>".*+"*+")%4"$(@"&/@"30.*+2%&*+"%"&*E&3(430.*+2%&0%0=a"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QZS"F-%.A>"&A"QZA"QXU"MR+*+3..(00*4&"!>"&A"S"m"b%4(="!A"
SX"
!
Hh".*+"*+"*0"@(&&*>"i*="%EE*"2*."0/=*)"/@"%9)A"&*E&3(430.*+2%&0%0=>"&8*7%*4)"&T.(0"0/=*)"@*."E2%0.*+"/="E+/8"/="khl"9_4*4&*+"/=".*".*+"@*+*"h"*E&)+*@)"2%=)%=*>"@*0"&2R+*")*@(*+>"&/@"$(0.4*+"/@"9_4*4&*+"/="&*E&3(4%)*)AHQX!"d(0"2R4=*+".*+9/+"()"%0..+(=*"*E&8*+)*+"/="2%.*+*=%2*+"8T".*0"@T.*"*0".*4"(9"(0&2(+*)A"F9_4=*";)*9(0"*+".*)"%EE*"@34%=)"()"$(2*"934.)"E*0.&E(-")%4"9(=*)"%".*)&"@(0=9/4.%=$*."/=")%4"(44*")%4E0C))*.*")R0E*@T.*+>"/="&/@"$(0"&*42"&%=*+a"HD*)"-*$_2*&"@(0"$*44*+"%EE*"khl>"@(0"&E(4"/=&T"-(+*"2R+*"*)"(4@%0.*4%=)"@*00*&E*HA"d(0"=%2*+"$*+"3.)+CE"9/+>"()".*)"0R+@*&)"*+"3@34%=)"9/+"*)"(4@%0.*4%=)"@*00*&E*"()"2R+*"*E&8*+)"%"(44*"&*E&3(430.*+2%&0%0=*0&"@(0=*"(&8*E)*+A";)*9(0"30.*+2%&*+"%"-%/4/=%.*4*0"(9"&*E&3(430.*+2%&0%0=*0>"&/@"$(0"&*42"/@)(4*+"&/@"HE+/8"/="E_0"/="h"}g"/="sgE+/@/&/@*+"/&2AH"QXQ"D("$(0"/=&T"30.*+2%&*+"%"-%/4/=%>"=%2*+".*)"@*0%0=>"()"$(0"9_4*+"&%="&/@"*E&8*+)"8T".*))*"/@+T.*>".("$(0"i/"0*)/8"*+"3..(00*)"%0.*0"9/+"9*4)*)A"d(0"*+".*+%@/."%EE*"3..(00*)"%>"$2/+.(0"$(0"&E(4"$T0.)*+*")*@(*+"&T&/@"9_4*4&*+"/="&*E&3(4%)*)>"/="9_4*+".*+9/+>"()".*)"*+"0_.2*0.%=)"()"9T"*E&8*+)*+")%4"()".REE*".%&&*"/@+T.*+"(9"30.*+2%&0%0=*0A";7$w0"$*02%&*+")%4"%0=*0%_+g"/="3..(00*4&*&@(0."d(+2*C"b+//E&>"&/@"$R2.*+"()a"HD*)".%4*@@("03)%.*0&"8+/9*&&%/0*44*"&)T+"%>"$(+"()"=_+*"@*.".*)"9(E)3@"()"-*==*"&%.*+"(9".*0"(9=+30.>"$(0"@*."&%0"8+/9*&&%/0"9/+2*0)*&"()"&8R0.*"-+/"/2*+>"9/+(0.+*+"&%="@*."&)/+"$(&)a
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QX!"F-%.A>"&A"`A"QXQ"F-%.A>"&A"SA"QXZ";7$w0"QUU!>"&A"QXA"
S]"
!
D*))*"*+";)*9(0"%EE*"*0*"/@A"b%+=%))*"E*0.*+"%EE*"&*42")%4"0/+@E+%)%&E"30.*+2%&0%0=>"@*0"9/+&%E+*+"/&"/@>"()".*)"=_+".*"8+/9*&&%/0*44*>".*+"E/@@*+"3.*9+("/="30.*+2%&*+A"d30"9/+E4(+*+a"Hh".*)"*+"/=&T"*0"(9"=+30.*0.*")%4>"2%"2R4=*+"0/=*0>".*+"*+"&8*7%(4%&)*+"8T".*)"$*+"/@+T.*A"W/+"2%"$(+"&T"@(0=*"/@+T.*+>"/="&T"-4%2*+".*)"@T&E*"0/=*)>".*+"-4%2*+"$(42)>"%E,"/=&TA"[%"2%4"$*44*+*"&%=*"i(@*0>"2%>"2%"_$@>"2%"%0..+(=*+"0/=*0>".*+"E(0"&)T"%0.*"9/+"E2(4%)*)*0A"W/+"@%="%"@%)"9*4)>".*+>".*)"*+"*0"4%44*".*4>"E(0"@(0"&%=*>"_$@>"(9".*)"9*4)AHQXX"d*+"=%2*+"b%+=%))*"3.)+CE"9/+>"()"@(0"&/@"30.*+2%&*+"$(+"@(0=*"/@+T.*+>"@(0"&E(4")(=*"&%="(9>"/=".*)"*+"*0"(9"=+30.*0.*")%4>"()".*"2R4=*+"()"%0..+(=*"&8*7%(4%&)*+A"d30"9/+E4(+*+"2%.*+*a"HP="&T"*+".*)"i/"&T>"()"2%"/=&T"&%=*+>"2%"*+"E4(+"/2*+"2/+*&"*=*0"-*=+R0&0%0=>".*+"*+"0/=4*>".*+"*+"8+/9*&&%/0*4"%0.*09/+".*)"$*+"/@+T.*"khl"P=".*)"&C0*&AAA".*)"*+"2%=)%=)"()"9T".*0".%&E3&&%/0"/8>"/@"2%"$(+"0/=4*"+*.&E(-*+A"[%"$(+"@34%=$*."9/+"/="9T"0/=4*"%0."3.*9+(>"/=".*)"*+"*0"9/+.*4"%"@(0=*")%49R4.*AHQX]"b%+=%))*"@*0*+"(4)&T"%EE*>"()"30.*+2%&*+0*"8T"&)*.*)"*+"8+/9*&&%/0*44*"%0.*0"9/+"/@+T.*)",;*E&3(430.*+2%&0%0=,>"/=".*"$C+*+".*+9/+"*E&)*+0*"3.*9+(")%4"()"30.*+2%&*"%".*)>".*+"=T+"3./2*+"-%/4/=%.*4*0A"V0.*+2%&*+0*"$(+"%EE*"*+"&)/+"0/E"9(=4%="%0.&%=)"%"9(=*)>"9_4*+"&%="-*=+R0&*.*"(9".*+*&"@(0=4*0.*"2%.*0"%0.*0"9/+"/@+T.*)"/="9+(4R==*+"&%=".*+9/+"(0&2(+*)"9/+"()"30.*+2%&*"%".*)>"3./2*+"-%/4/=%.*4*0>"&/@".*"*+"3..(00*)"%A"#%0("9+("MV]"9/+E4(+*+a"Hkhl"i*="*+"i/"%EE*"*E&8*+)>"(4)&T"i*=>"$2%&"03"2%"4*=*+>"()"i*="2(+"4R+*+"%"=+30.&E/4*0a"e*="*+"i/"%EE*"*E&8*+)"%".*)"$*+"9(=A"e*="$(+"9T*)"*)"4%44*"-%))*"E3+&3&"%".*)>"@*0"&T"2*."i*="0/=*)"/@>"$2(."9/+"0/=4*")+T.*>".*+"E(0"2R+*"3.")%4"(0.+*"+*&&/3+7*8*+&/0*+>"2%"&T"E(0")+REE*"8T>"%EK"P=".*)")R0E*+"i*="/=&T>"*+"0/=*)"(9".*)>"&/@".*)"$*+"E3+&3&"E(0"-%.+(=*")%4"m"*0"2%.*0"/@>"$2/+"E(0"i*="=T"$*0"9/+"()"9T"0/=*)"E2(4%9%7*+*)AHQXY"#%0("=+%-*+"(4)&T"&%)3()%/0*0"(0.*+4*.*&"(0A"D("$30"%EE*"@*0*+>"()"$30"*+"%"&)(0.")%4"()"=_+*".*"&)3.*+*0.*")%4"E/@@*0.*"*E&8*+)*+"%"/@+T.*)>"$*0.*&"*=*0"@(0=4*0.*"3..(00*4&*"%"9(=*)"&(@)"30.*+2%&0%0=*0&"/@9(0=")(=*)"%"-*)+(=)0%0=>"8T)(=*+"$30"&%="%"&)*.*)"(0&2(+*)"9/+"()"!"/$".*"&)3.*+*0.*>"$2/+".*"E(0"9%0.*"H+*&&/3+7*8*+&/0*+H>"&/@".*"E(0")+REE*"8T>"0T+".*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QXX"MR+*+3..(00*4&*"Q>"&A"!!"m"b%4(="QA"QX]"F-%.A>"&A"^A"QXY"MR+*+3..(00*4&*"]>"&A"Z"m"b%4(="]A"
SY"
!
&*42"&E(4"3."/="30.*+2%&*A"N*)/8"9/+.%".*"&)3.*+*0.*"E30"H$(+"9T*)"*)"4%44*"-%))*"E3+&3&"%".*)H>"9%0.*+"$30".*)"0_.2*0.%=)"()"+T.*".*@")%4"&*42"()"%0..+(=*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"/="(4)&T"4R==*"*0".*4"(9"(0&2(+*)"%".*+*&"$R0.*+A"D*)"&E(4"$*+")%49_i*&>"()"#%0("&*42"30.*+2%&*+".*"&)3.*+*0.*"%"&*E&3(430.*+2%&0%0="8T"MV]>"./="%EE*"-%/4/=%.*4*0>"&/@"$*0.*&"E/44*=("2(+*)(=*+A"F"$*0.*&"*=*0"30.*+2%&0%0=")(=*+"$30"&*42"(0&2(+*)"9/+"()"30.*+2%&*".*"&)3.*+*0.*>"@*0"$30"@*0*+"%EE*>"()"E3+&*)"E4R.*+".*"&)3.*+*0.*"=/.)"0/E"8T")%4"()"2(+*)(=*"&*E&3(430.*+2%&0%0=*0"%"=+30.&E/4*0a"Hh".*"9T+"*0"4%44*"k=+%0*+l"AAA.*"9T+"*)"8(+"-(.*-3E&*+"*44*+"*0"-%E%0%>"(4)&T".*)"*+"0_.)_+9)%=)A"d*4)"E4(+)A"'*0"(4)&T"0T+".*"&T"=T+"3."%"&)%2"E34%0="/=>"_$@>"/="+*=02*i+"/="-4R&)"/="&)/+@"%EAAA&T"E/@@*+".*"8T"8+_2*>"(4)&T>".*)"*+"$*4)"E4(+)AHQX^"d30"@*0*+"(4)&T>"()".*)"*+"0_.2*0.%=)"()"4R==*"(0&2(+*)"%".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*&"$R0.*+>".("$30"@*0*+>"()".*)"E3+&3&>"&/@"MV]"3.-C.*+"E30"=%2*+".*@"H0_.)_+9)%=*H"E/@8*)*07*+")%4"()"2(+*)(=*"9(=*)A"#%0(&"&C0&830E)"&)*@@*+"(4)&T"934.&)R0.%="/2*+*0&"@*.";7$wa"HN*i>"(4)&T>"$2%&"2%"khl")(=*+"WR44*&"'T4"9/+"=+30.&E/4*0>"$2/+"2%"E(0"&*>"$2(.".*"&E(4"4(2*>"0T+".*"E/@@*+".*+3.>"/="0T+"2%"&*+>"$2(.".*"9T+"3."(9".*)"$*+"khl"/="()".*)"%"_2+%=)"%EE*"*+"/-4%=()/+%&E>"0*i>"&T"*+".*"&_+@*".("8T"&8(0.*0AHQX`"d*44*+"%EE*"p(+%0("9+("MVZ"@*0*+>"()"@(0"=*00*@"*)"E3+&3&"8T"4R+*+3..(00*4&*0"2%4"E300*"/80T"E/@8*)*07*+")%4"()"2(+*)(=*"*)"&T.(0)"9(=A"d30"8/%0)*+*+"/=&T>"()"9/+2*0)0%0=*0"/@>"()"@(0"&/@"E4(&&*4R+*+"%"=+30.&E/4*0"&/@"3.=(0=&830E)"&E(4"E300*"30.*+2%&*"%"&*E&3(430.*+2%&0%0=>"%EE*"&)*@@*+"/2*+*0&"@*."3..(00*4&*0&"%0.$/4.a""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QX^"F-%.A>"&A"QZA"QX`"MR+*+3..(00*4&*"X>"&A"!]"m"b%4(="XA"
S^"
!
HI4)&T"@*.".*"9/+2*0)0%0=*+>".*+"4%==*+")%4"*0"khl"E4(&&*4R+*+930E)%/0>"(4)&T"9/+.%".*0"4%==*+")%)"E0C))*)"(0")%4"E4(&&*4R+*+930E)%/0*0>"&T"E(0"*0"E4(&&*4R+*+"i/"%EE*>"(4)&T>"&T"2%4".*)"i/"&%=*>"&T"2%4".*)"i/"$*+"&%=*>"&T"2%4".(0&E4R+*0>".*";cIM"$(2*".*)"$*+"E3+&3&"9A*E&A>"%EK"I4)&T>"&T"&E344*".*)"2R+*"*0"$*4)"(0.*0")R0E0%0="/="&%=*>"i(@*0>".*)";cIM"2R+*"*0".*4"(9".*+*&"30.*+2%&0%0=AHQXS"P=&T"M%0*"9+("MVY"&3@@*+"8+/-4*@()%EE*0"/="3-(4(07*0"@*44*@"9/+2*0)0%0=*+"/="E30.&E(-"=/.)"/8a"HP=".*+"E(0".*)"=/.)"2R+*>"()"-T.*".*"9(=4%=*"E/@8*)*07*+"/="&T".*0".*+>".*)"8*+&/04%=*>"&/@"@(0=*"4R+*+"@(0=4*+>"/=".*+9/+"%EE*"$(+"4C&)")%4"()"30.*+2%&*"%".*)"%"=+30.&E/4*0A"P=".*)"E(0"i*="=/.)"9/+&)T>".*"&C0*&".*"@(0=4*+>"$2%&"%EE*".*"$(9)"0/=*)"E3+&3&"%".*)A"W/+".*"=T+"i/"$*44*+"%EE*"3."/="30.*+2%&*+"%"%.+R)"*44*+"%".(0&E"3.*0"()"$(2*"$(9)"30.*+2%&0%0="%".*)AHQ]U"D*+"4(.*+"(4)&T")%4"()"$*+&E*"*0"33.)(4)"*+E*0.*4&*"8T"4R+*+3..(00*4&*+"%"D(0@(+E"/@>"()".*0"30.*+2%&0%0=>".*+"9%0.*+"&)*."%".*))*"cINg;cIMgE3+&3&>"%EE*"&)*@@*+"/2*+*0&"@*.".*"9/+2*0)0%0=*+>".*+"*+")%4"*0"9R+.%=3..(00*)"4R+*+"%"WR44*&"'T4"9/+"&*E&3(430.*+2%&0%0=AQ]!"D*00*"E/0&*0&3&"+*&34)*+*+"%".*0")+(.%)%/0>"2%"&*+>"0*@4%="()".*+"%0.$*0)*&"*E&)*+0*"30.*+2%&*+*")%4"()"2(+*)(=*".*4*"*44*+"(4"30.*+2%&0%0="%"9(=*)A"<0"9/+&E3-0%0="(9"(0&2(+>"E(0"@(0"&%=*A"<)"(0&2(+>".*+"8T"-(==+30."(9"*0"H-4%0.H")%44%."9+("4R+*+3..(00*4&*0&"&%.*"-4%2*+"4(=)"8T".*"H8+/9*&&%/0*44*&H"&E34.+*A"Hb4%0.H>"9/+.%".*+"&C0*&"()"2R+*"E4(+*"9/+2*0)0%0=*+"9+("4R+*+3..(00*4&*+0*&"&%.*"/@>"()".*"*E&)*+0*"*+"*E&8*+)*+"%0.*0"9/+"9(=*)>"/="H8+/9*&&%/0*44*H"9/+.%"2%"=*00*@".*00*"(0(4C&*"+*0)"9(E)%&E"E(0"&*>"()".*"*E&)*+0*"30.*+2%&*+*"@T&E*"%EE*"-*&%..*+".*"E2(4%9%E()%/0*+>"&/@"*0"8+/9*&&%/0*4"%0.*0"9/+".*))*"9*4)>"91"%9_4=*";7$w0>"-3+.*"$(2*A"
4.4.7 Opsummering [%"$(+"%".*))*"(9&0%)"/@"8+/9*&&%/0(4%&@*"/=".*"(0&2(+4%=*&"&C0".*+8T"930.*)"9+*@")%4>"()"94*+*"30.*+2%&*+*"(0&*+".%&)(07*"@*44*@"*4*2"/="30.*+2%&*+"9/+"()"2R+*"*0"9/+.*4>"0T+".*)"E/@@*+")%4"&*E&3(430.*+2%&0%0=*0&"H9_4&/@@*H"*@0*+>".(".*"@*0*+>"()".*)"E(0"&E(-*"*0"9/+)+/4%=$*.A"N/=4*"@*0*+"./=>"()".*)"E(0"2R+*"&2R+)"()")(4*"/@"&30.$*."@*."*0"8*+&/0>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""QXS"MR+*+3..(00*4&*"Z>"&A"!!"m"b%4(="ZA"Q]U"MR+*+3..(00*4&*"Y>"&A"!!"m"b%4(="YA"Q]!";/@"*+"*0".*4"(9"H,;30.$*.&g"/=";*E&3(430.*+2%&0%0="/="W(@%4%*E30.&E(-,HA"
S`"
!
@(0"(4.+%="$(+"@_.)"9_+>"$2%4E*)"*+")%49R4.*)"2*."-+3=*0"*+"*E&)*+0*"&(@(+-*i.&8(+)0*+*A"V."9+("2/+*&"*@8%+%"E(0"2%"(4)&T"&*>"()".*+"*+"*0"3*0%=$*."/@E+%0="2%=)%=$*.*0"(9"0R+$*."/=".%&)(07*"%"9/+-%0.*4&*"@*."&*E&3(430.*+2%&0%0=A""[%"$(+"8T"-(==+30."(9";7$ww0&"-*)+(=)0%0=*+"/@E+%0="8+/9*&&%/0(4%&@*"%0"@*0)*"E(0".*)"2R+*"&2R+)"()"2(+*)(=*"&*E&3(430.*+2%&0%0=*0"&/@"4R+*+"k8T"*0"4R+*+3..(00*4&*"&T2*4"&/@"%"*0"=+30.&E/4*l"8T"*)"8+/9*&&%/0*4)"84(0>".("@(0"%0.*0"9/+"%0&)%)3)%/0*0"$(+"&T"4%.)"()"=_+*"@*."9(=*)"/=".*+@*."%EE*"0_.2*0.%=2%&"*+"H9/+)+/4%=H"@*.".*))*"/=".*)&"@(0=9/4.%=$*.A"M%=*4*.*&"2%4".*"*E&)*+0*&"30.*+2%&0%0=>"%";7$w0&"/8)%E>"$*44*+"%EE*"9+*@&)T"&/@"8+/9*&&%/0*4"*44*+"9C4.*&)=_+*0.*>".(".*>"%".*))*")%49R4.*>"%"$_i"=+(."E/@@*+"9+("&30.$*.&9(=4%=*"-(==+30.*>"@T&E*"3.*0"*+9(+%0=*+"%>"$2/+.(0"@(0"30.*+2%&*+"%"&*E&3(430.*+2%&0%0="8T"*0"9/+@%.4%0=&.C=)%="/="8R.(=/=%&E"@T.*A"'(0"E(0".*&3.*0>"2*."-+3="(9"*E&8*+)*+"%0.*0"9/+"/@+T.*)>"+%&%E*+*"()"-%.+(=*"@*."*0"H&0R2*+&C0*)"-*.+*2%.*0HA";/@"94*+*"(9".*"(0&2(+4%=*"9/+"9(=*)"8T"4(0.*)&"4R+*+3..(00*4&*+"8/%0)*+*+>"&T"-*9%0.*+"9(=*)"&%="%0.*0"9/+"*)"/@+T.*>"$2/+"@(0"H&E(4")+R.*"2(+&/@)H"9/+"%EE*"()"E/@@*")%4"()")+R.*"0/=*0"/2*+")R*+0*A"I)"%0.$*0)*"H8+/9*&&%/0*44*H")%4"()"2(+*)(=*"9(=*)"*+"@T&E*"%"$_i*+*"=+(."*0"9/+&E3-0%0="(9"(0&2(+"*0."*0"8+/9*&&%/0*4"/="E/@8*)*07*=%2*0.*"$T0.)*+%0=A"
SS"
!
Kapitel 5: Opsamlende diskussion!F"0*.*0&)T*0.*"(9&0%)"2%4"2%"4(2*"*0"/8&(@4*0.*".%&E3&&%/0"8T"-(==+30."(9"&8*7%(4*)&")+*"=*00*@=T*.*")*@(*+a"O'()$(:205('+"/="P('&$//"'%1*"/)$A"D*))*"$(+"2%"2(4=)"()"=_+*"9/+"()"3.9/4.*"0/=4*"(9".*".%&E3&&%/0*+>"2%"$(+"-*+_+)"%"2/+*&"(0(4C&*A"D*0"9_+&)*".%&E3&&%/0"/@$(0.4*+>"$2/+2%.)".*)"*+"@34%=)"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0="3.*0"()"/8&)%44*"*E&E43.*+*0.*"0/+@*+"9/+"E_0"/="&*E&3(4%)*)A"D*+0R&)"2%4"2%".%&E3)*+*"/@".*)"2%4"2R+*"*0"9/+.*4"()"3..(00*"0/+@E+%)%&E*"&*E&3(430.*+2%&*+*>"&/@"8+%@R+)"30.*+2%&*+"%"&*E&3(430.*+2%&0%0=A"
5.1 Normkritisk undervisning i praksis O*00*@"2/+*&"*@8%+%"$(+"2%"*+9(+*)>"()".*+"%"&*E&3(430.*+2%&0%0=*0"8T"4R+*+3..(00*4&*+0*"9/+*E/@@*+"-*&)*@)*"E_0&0/+@*+"9/+"$*0$/4.&2%&)".+*0=*"/="8%=*+A"D*00*"-*&)*@)*"E_0&/89())*4&*"@*.9_+*+>"()".*"30.*+2%&*+*>"2%"@_.)*>"/9)*"/89/+.+*+".*"&)3.*+*0.*")%4"()"E_0&/8.*4*".*+*&"E4(&&*+>"0T+".*"&*42"&E(4"30.*+2%&*"%"&*E&3(430.*+2%&0%0=A"F9_4=*"b3)4*+"&E(-*+".*00*"/8.*4%0="*0"E30&)%="34%=$*."@*44*@"E_00*0*"/="+*8+/.37*+*+"%.**0"/@>"()"E_00*0*"*+"9/+&E*44%=*"9+("0()3+*0&"&%.*>"$2%4E*)"*E&E43.*+*+".*@>"&/@"%EE*"8(&&*+"%0."%".*"9(&)4(=)*"0/+@*+"9/+"E_0A";(@)%.%="9+*@&)%44*&".*+"*0"4%2&2*+.*0>"&/@"3.*43EE*0.*"-*&)T+"(9".+*0=*"/="8%=*+>"/=".*+@*."*E&E43.*+*&".*>"&/@"$2*+E*0"9_4*+"&%="&/@".*)"*0*"*44*+".*)"(0.*)"E_0A"O+30.*0")%4>"()"30.*+2%&*+0*"/89/+.+*+")%4"()"/8.*4*"E4(&&*0"%"E_0>"*+"-4(0.)"(0.*)>"()".*"$(+"*+9(+*)>"()"*4*2*+0*"9_4)*"&%=")+C==*+*"%".*00*"/8.*4%0="/=".*+9/+"2(+"@*+*".*4)(=*0.*"%"30.*+2%&0%0=*0A"d2%&".*))*"*+")%49R4.*)>"*+".*)"&T"%EE*"*0"=/."%.*"()"/8.*4*"E_00*0*"8T".*00*"@T.*>"&*42/@".*)"*E&E43.*+*+"*)"*2*0)3*4)"@%0.+*)(4"(9"*4*2*+0*K";E(4"@(0")%4+*))*4R==*"30.*+2%&0%0=*0>"&T".*0"*+"@T4+*))*)"@/."@%0.+*)(44*)"9+*@"9/+"94*+)(44*)K"D*00*".%&E3&&%/0"*+"%0)*+*&&(0)"/="+*4*2(0)"%"/="@*.>"()"@(0"%"D(0@(+E"0*)/8"9/+&_=*+"()"4(2*"*0"%0E43.*+*0.*"9/4E*&E/4*>"$2/+"*4*2*+"@*."H&R+4%=*"-*$/2H"%EE*"4R0=*+*"30.*+2%&*&"&*8(+()>"@*0"%"&)*.*)".*4)(=*+"%"30.*+2%&0%0="&(@@*0"@*."+*&)*0"(9"E4(&&*0A"D*))*"*+"*)"9/+&_="8T"()"&E(-*"+3@@*4%=*"E4(&&*+>"$2/+".*+"*+"84(.&")%4"(44*A"'*0"$2(."@*."%"&*E&3(430.*+2%&0%0=K"<+".*))*"%EE*"*)"/84(=)"&)*."()"&E(-*"*0"%0E43.*+*0.*"9/4E*&E/4*>"$2/+"(44*"9/+@*+"9/+"&*E&3*44*"/+%*0)*+%0=*+"/="E_0&%.*0)%)*)"4%=*&)%44*&"=*00*@"30.*+2%&0%0="/="/84C&0%0=K"d2%&"@(0"_0&E*+"*0"%0E43.*+*0.*"=+30.&E/4*>"&T"*+".*)"2*4"@*."9/E3&"8T".*@>"
!UU"
!
.*+"/-1*"%0E43.*+*&>"/="%EE*".*@>".*+"(44*+*.*"$("%0E43.*+*)>"$2%4E*"0*)/8"*+"94*+)(44*)A"D*)"2%4"&%=*>"()"$2%&"@(0"_0&E*+"*0"%0E43.*+*0.*"9/4E*&E/4*>"&T"&E(4"@(0"2*4")%4+*))*4R==*"&*E&3(430.*+2%&0%0=*0>"&T".*0")%48(&&*&"(44*"8T")2R+&"(9"E_0&%.*0)%)*)"/="&*E&3*4"/+%*0)*+%0="/="(4)&T"%EE*"3.*43EE*0.*"7%&E_00*.*>"$*)*+/&*E&3*44*"-_+0K"<)"(0.*)"(+=3@*0)"9/+"*0"&T.(0"30.*+2%&0%0="*+>"()"@(0"%EE*"E(0"2%.*"&%="&%EE*+"8T>"()"-_+0"%"=+30.&E/4*0"&*42"*+"E4(+"/2*+>"$2%4E*0"E_0&%.*0)%)*)"/="&*E&3*4"/+%*0)*+%0=".*"$(+A"O*00*@"*0"&*E&3(430.*+2%&0%0="+*))*)"@/."(44*"8T")2R+&"(9"E_0&%.*0)%)*)"/="&*E&3*4"/+%*0)*+%0=>"2%4"@(0"E300*"=%2*"*4*2*+0*"*0"@34%=$*."9/+"&*42"()"3.9/+&E*".*+*&"&*E&3*44*"/="E_0&4%=*"%.*0)%)*)>"3.*0".*"9_4*+"&%="0_.&(=*)")%4"()")%48(&&*"&%="9(&)*"9/+2*0)0%0=*+"/="0/+@*+A"[*."()")%4+*))*4R==*"&*E&3(430.*+2%&0%0=*0"8T"*0"&T.(0"2%&>"E(0"@(0"(+=3@*0)*+*"9/+>"()"@(0"/=&T")%4=/.*&*+"94*+)(44*)"(9"*4*2*+0*"2*."()"T-0*"/8"9/+"/="%)(4*&R))*".*"9(&)&())*"0/+@*+"9/+>"$2/+.(0"@(0"$("*0"8%=*>"/="4%=*4*.*&"$2/+.(0"@(0"$("*0".+*0=A"[%4"@(0"%EE*>"@*."*0"&T.(0"30.*+2%&0%0=>"E300*"9/+*-C==*"&%)3()%/0*+>"$2/+"*0"8%=*"*E&*@8*42%&"@/--*&>"9/+.%"$30"&8%44*+"9/.-/4."@*.".+*0=*0*"/=".*+9/+"*+"*0"H.+*0=*g
5.2 Hvordan kommunikerer vi uden sprog? ;/@")%.4%=*+*"-*&E+*2*)"*+"-*=+*-*+"%9_4=*"b3)4*+"*E&E43.*+*0.*>"%.*)".*")%44R==*&"-*)C.0%0="=*00*@"&8+/=*)A"D*0"-*)C.0%0=>"2%"*E&*@8*42%&")%44R==*+"-*=+*-*)"5"+$>"=_+>"()"*0"8%=*"*+"30.*+4(=)"0/=4*"9(&)*"0/+@*+"/="9/+2*0)0%0=*+"/@>"$2/+.(0"@(0"&E(4"/89_+*"&%="/="!?($"9/+"()"2R+*"*0"H+%=)%=H"8%=*A"b3)4*+"9/+&_=*+"()".*E/0&)+3*+*".*"9(&)*>"@/.&()+*))*.*"E_0&E()*=/+%*+>".+*0="m"8%=*>".("$30"@*0*+"()".%&&*"E()*=/+%*+"*+"*E&E43.*+*0.*"9/+".*@>".*+"%EE*"8(&&*+"%0.A"D(".*)"0*)/8"*+"=*00*@"&8+/=*)>"()"-*=+*-*+")%44R==*&"-*)C.0%0=>"$2/+.(0"&E344*"2%"&T"%".*)"$*4*")(=*)"E300*"E/@@30%E*+*"/="9/+&)T"$%0(0.*0>"$2%&"%EE*"2%"E300*"=_+*"-+3="(9".%&&*K"
!U!"
!
d(+"2%"&/@"@*00*&E*+"%EE*"-+3="9/+"-*=+*-*+>"&/@"2%"E(0"9/+$/4.*"/&")%4>"4R0*"/&"/8"(."/="&8*i
5.3 Skal vi uddanne normkritiske seksualundervisningseksperter? ;/@".*)"9+*@=T+"(9"2/+*&"(0(4C&*>"E(0".*)"2R+*"&2R+)"()"30.*+2%&*"@*."9/E3&"8T"0/+@*+>".("0/+@*+"*+"*0"%0.4*i+*)".*4"(9"*0"&*42>"/=".*".*+9/+"E(0"2R+*"&2R+*"()"9T"_i*"8TA"D*))*"*+"-4(0.)"(0.*)"<+%E"9+("MVX"/=&T"/8@R+E&/@"8Ta"Hkhl"/=".*+9/+"*+"z.*)>"()|"*0&"*=*0"/89())*4&*"(9"2*+.*0"/="(9"0/+@(4%)*)"/&2A"E(0"@*=*)"0*@)"-4%2*".*0"2R+&)*"-(++%*+*"%"2%+E*4%=$*.*0AHQ]Q"D*))*"9T+"/&")%4"()"&)%44*"&8_+=&@T4*)"/@>"$2*@".*+"-_+"30.*+2%&*"%"&*E&3(430.*+2%&0%0=K";E(4"@(0"+**4)"-*=C0.*"()".##1%%$"4R+*+&)3.*+*0.*")%4"()"E300*"2(+*)(=*"9(=*)"*44*+"&E(4"@(0"@T&E*"%"&)*.*)"3..(00*"0/+@E+%)%&E*"&*E&3(430.*+2%&0%0=&*E&8*+)*+>".*+"E(0")(=*"+30.)"/="30.*+2%&*"%"$*4*"4(0.*)K"<44*+"&E(4"@(0"=_+*"0/=*)"$*4)")+*.i*K"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""Q]Q"MR+*+3..(00*4&*"X>"&A"!`"m"b%4(="XA"
!UQ"
!
F"/="@*.>"()"30.*+2%&*+0*"8T"4R+*+3..(00*4&*+0*"%EE*"&*42"$(+"0/=*0"+**4"3..(00*4&*"%"&*E&3(430.*+2%&0%0=>"*+".*)"3+%@*4%=)"()"9/+2*0)*>"()".*)"-(+*"*+"0/=*)>".*"E(0A"bT.*"9/+.%".*)"9/+"@(0=*"E(0"2R+*"*)"=+R0&*/2*+&E+%.*0.*"9*4)"()"-*&ER9)%=*"&%="@*.>".(".*)"H$(+"()"=_+*"@*.".*)"8*+&/04%=*H>"@*0"/=&T"9/+.%".*)>"4%=*&/@"2*."(44*"(0.+*"9(=>"E+R2*+"E30.&E(-"/="8R.(=/=%&E*"E/@8*)*07*+A"b*==*".*4*"=*0=%2*+"2/+*&"%0)*+2%*68*+&/0*+"&/@"=*00*@=T*0.*"8+/-4*@&)%44%0=*+>".*"*+"&)_.*+"8T"%".*+*&"(+-*i.&4%2A"d2%&"2%"%"D(0@(+E"_0&E*+"*0"%0E43.*+*0.*"9/4E*&E/4*>"*+"&*E&3(430.*+2%&0%0=*0"*)"=/.)"&)*."()"&)(+)*>".(".*+"%".*))*"9(="*+"9/E3&"8T"&*E&3*4"%.*0)%)*)>"$2%4E*)"$(+"&)/+"/="=*0*+*4"-*)C.0%0="9/+"*)"@*00*&E*&"%.*0)%)*)"/="2*49R+.A"D*))*"E+R2*+"./=>"()".*@>".*+"2(+*)(=*+"9(=*)>"*+"3..(00*)")%4"()"30.*+2%&*"%".*)A"N*)/8".*00*"8+/-4*@()%E"&)_.*+"2%"8T"(.&E%44%=*"=(0=*"%"2/+*&"@_.*+"@*.".*"(0&2(+4%=*>"$2/+"&)_+&)*.*4*0"%EE*"9_4*+"&%="%"&)(0.")%4"()"2(+*)(=*"9(=*)>"$2/+9/+".*"%0.$*0)*+"*E&)*+0*"30.*+2%&*+*A"[*."()"%0.$*0)*"30.*+2%&*+*"3.*9+("30.=T+".*"(0&2(+4%=*"&*42"()"H&)T")%4"(0&2(+H"9/+"()"E/@@*")%4"()"H)+R.*"9/+E*+)H"%"30.*+2%&0%0=*0>"$2%4E*)"/=&T"2(+"*0"3.-+*.)"-*EC@+%0="-4(0.)"2/+*&"%0)*+2%*68*+&/0*+A"I44*"2(+".*"E4(+"/2*+>"()"0T+".*"-*&ER9)%=*.*"&%="@*."*)"9*4)"&/@"&*E&3(4%)*)>"&T"E300*".*"$3+)%=)"E/@@*")%4"()"9+*@&)%44*>"$2(.".*+"2(+"H+%=)%=)H"/="H.*)"0/+@(4*H>")(=*)".*+*&"@(=)8/&%)%/0"&/@"4R+*+"%"-*)+(=)0%0=A"D*00*"3&%EE*+$*."+*&34)*+*+"%"*0")2%24"/@>"$2/+.(0".*"/2*+$/2*.*)"&E(4"=+%-*"9(=*)"(0A"d2%&"%EE*".*)"*+"*0"@34%=$*."()"3..(00*"4R+*+*")%4"()"2(+*)(=*"9(=*)>"E(0".*)".%&E3)*+*&>"$2/+2%.)".*)"*+"*0"=/."%.*>"()".*)"*+".*@>".*+"&E(4"$(2*"(0&2(+*)"9/+".*)"%"=+30.&E/4*0>"9/+"&/@"#%0("9+("MV]"&%=*+a"Hkhl"$2%&"@(0"&T"%EE*"$(+"-*&ER9)%=*)"&%="*0"4%44*"&@34*"@*.".*)"%"9/+2*i*0>"&T"E(0"@(0"i/"=/.)"E/@@*"+*)"@*=*)"3."/="&E%.*"/="=_+"*=*0)4%="@*+*"&E(.*"*0."=(20>"$2%&"%EE*"@(0"4%=*"$(+")R0E)"&%="*0"4%44*"-%))*"&@34*"/@>"%EKHQ]Z"F".*00*"&(@@*0$R0="*+".*)"+*4*2(0)"()".%&E3)*+*"%?(4$#2!/=2#"/71%6$>"$2%4E*)"2%"-*$(0.4*.*"30.*+"(9&0%))*)"P('&$//"'%1*"/)$A"<+".*)"*0"9/+.*4"()"%0.$*0)*"*E&)*+0*"30.*+2%&*+*")%4"()")(=*"&%="(9"&*E&3(430.*+2%&0%0=*0>"&/@"&T"=T+"%=*0>"0T+"30.*+2%&0%0=*0"*+"&43)K"c(0".*)"%EE*"2R+*"&2R+)"9/+"*4*2*+0*"()")(4*"/@"*@0*+"&/@"&30.$*."/="&*E&3(4%)*)"@*."*0"8*+&/0>".*"(4.+%="$(+"@_.)"9_+>"/="&/@"9/+4(.*+".*@"%=*0"*9)*+"30.*+2%&0%0=*0K"\T".*0"(0.*0"&%.*"*+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""Q]Z"MR+*+3..(00*4&*"]>"&A"`"m"b%4(="]A"
!UZ"
!
.*)"@T&E*"/=&T"&2R+)"9/+"*4*2*+0*"()")(4*"/@"9_4&/@@*"*@0*+"&/@".%&&*"@*."*0"4R+*+>"&/@".*"&T"%".*0"*9)*+9_4=*0.*")%@*"&E(4".%&E3)*+*".*+*&".(0&Eg&)%4"@*.A";/@"-*&E+*2*)"%"9/+&E0%0=&9*4)*)"-4%2*+"4R+*+g*4*2g9/+$/4.*)"3.9/+.+*)"%"&*E&3(430.*+2%&0%0=>".(".*)"$*+"/@$(0.4*+"@*+*"8*+&/04%=*"*@0*+>"/=".*)"E(0".*+9/+"2R+*"&2R+)"9/+"4R+*+0*"()"/8+*)$/4.*"*0"8+/9*&&%/0*4".%&)(07*")%4"*4*2*+0*A"N*)/8".*))*"E300*"2R+*"*)"(+=3@*0)"9/+"()"%0.$*0)*"*E&)*+0*"30.*+2%&*+*")%4"()"2(+*)(=*"&*E&3(430.*+2%&0%0=*0A"D*+3./2*+"2%&*+"9/+&E0%0=>"&/@"-*&E+*2*)"%"%0.4*.0%0=*0>"()"!"#$%"*+"*0"E/@8*)*07*>"&/@"30=*"(0&*+"9/+"(9=_+*0.*"()"$(2*"9/+"*0"=/."&*E&3(430.*+2%&*+A"
5.4 Prioriteringen: viden eller formidling? <9)*+&/@"30.*+2%&*+0*"8T"4R+*+3..(00*4&*+0*"%EE*"&*42"$(+"0/=*0"9/+@"9/+"3..(00*4&*"%"&*E&3(430.*+2%&0%0=>"E(0"@(0"9/+(04*.%=*&")%4"()"(0)(=*>"()".*+*&"2%.*0"%0.*0"9/+"9*4)*)"*+"-*=+R0&*)A"D*"*E&)*+0*"8(+)*+"&4T+"&%=".*+%@/."/8"8T"()")%4-C.*"8+/9*&&%/0*4"30.*+2%&0%0="%"&*E&3(430.*+2%&0%0=>"/="9+*@&)T+".*+9/+"@*+*"9/+)+/4%=*"@*."9(=*)A";/@".*)"-4*2"3.+*.)"%"(0(4C&*0>"*+".*)"./=".*"&(@@*"0/+@*+"9/+"E_0"/="&*E&3(4%)*)>".*+"*+")%4"&)*.*"%".*"*E&)*+0*&"30.*+2%&0%0=>"$2%4E*)"2%4"&%=*>"()"&*42/@".*"*E&)*+0*"9_4*+"&%="-*.+*"E4R.)"8T")%4"&*E&3(430.*+2%&0%0=>"*+".*)"%EE*"0_.2*0.%=2%&"9C4.*&)=_+*0.*"E/@8*)*07*+>".*"-*&%..*+A";/@"2%"8/%0)*+*.*"%"2/+*&"(0(4C&*>"+*))*+".*"*E&)*+0*&"30.*+2%&0%0="&%=>"%"4%=*"&T"$_i"=+(."&/@".*"9(&)*"4R+*+*&>"/=&T"*E&E43&%2)"@/."7%&gE_00*.*"$*)*+/&*E&3*44*>"/="*+"(4)&T"$*44*+"%EE*"9C4.*&)=_+*0.*"9/+".*@>".*+"0*)/8"%EE*"*+"7%&gE_00*)"$*)*+/&*E&3*4A"D%&&*"*4*2*+"%)(4*&R))*&"=*0*+*4)"%EE*"%"30.*+2%&0%0=*0"/="@(0=4*+"*E&*@8*42%&"30.*+2%&0%0="%"8+R2*0)%/0A"D*+3./2*+"$(+".*"*E&)*+0*"&(@(+-*i.&8(+)0*+*"%EE*"0_.2*0.%=2%&"&*42"@/.)(=*)"30.*+2%&0%0="%>"$2/+.(0"@(0"2%.*+*9/+@%.4*+"2%.*0>"&(@)"$2/+.(0"@(0"8R.(=/=%&E"=T+")%4"2R+E&"%0.*0"9/+"9*4)*)>"$2%4E*)"0*)/8"*+"*0".*4"(9"4R+*+3..(00*4&*0A"d2(."*+"%".*))*")%49R4.*"-*.&)a"!"#$%"*44*+"&'()"#*"%+K"<+".*)"%EE*"4%=*=C4.%=)>"()".*"*E&)*+0*"30.*+2%&*+*"$(+"*0"@(&&*"2%.*0>"$2%&"%EE*".*"E(0"9%0.*"3."(9"()"2%.*+*9/+@%.4*".*0K"<+".*)"%EE*"%"&T"9(4."-*.+*"@*."*0"30.*+2%&*+>".*+"$(+"*0"@%0.+*"2%.*0"%0.*0"9/+"9*4)*)>"@*0"&/@")%4"=*0=R4."*+"3..(00*)"%"()"9/+@%.4*".*00*"8T"8R.(=/=%&E"2%&K"<44*+"$2(."@*."()"9/+*0*"2%.*0"/="9/+@%.4%0="2*."()"3..(00*".*"E/@@*0.*"4R+*+")%4"()"E300*"2(+*)(=*"
!UX"
!
&*E&3(430.*+2%&0%0="%"9/4E*&E/4*0K"<44*+"@T&E*"*+".*+"*0"9i*+.*"@34%=$*.".*+"E(0"9/+*0*"2%.*0"@*."9/+@%.4%0=K"
5.6 Opsummering D*+"*+"(4)&T"94*+*"%0)*+*&&(0)*".%&E3&&%/0*+"%0.*09/+"E/0)*E&)*0"&*E&3(430.*+2%&0%0=A"[%"$(+"%"/2*0&)T*0.*".%&E3)*+*)"3.9/+.+%0=*0"2*."()"4(2*"*0"%0E43.*+*0.*"&*E&3(430.*+2%&0%0=>".*+")%4=/.*&*+"(44*"8T")+/.&"(9"E_0&%.*0)%)*)"/="&*E&3*4"/+%*0)*+%0=A""F"&(@@*0$R0="@*.".*))*"$(+"2%".%&E3)*+*)"0/+@*+>"&8+/=>"-*=+*-*+"/="-+3=*0".*+(9>".(".%&&*"$iR48*+"/&")%4"()"9/+&)T"/&"&*42"/="$%0(0.*0>"@*0"&(@)%.%="/=&T"E(0"2R+*"*E&E43.*+*0.*A"D*00*".%&E3&&%/0"4*.)*"/&"$*0"%".%&E3&&%/0*0"/@>"$2/+2%.)".*)"/2*+$/2*."*+"@34%=)"()"3.9_+*"*0"0/+@E+%)%&E"&*E&3(430.*+2%&0%0=>"&/@"=_+"/8"@*."*E&E43.*+*0.*"0/+@*+"9/+"E_0"/="&*E&3(4%)*)>"3.*0"8T"0C"()"8+/.37*+*"0/+@*+"9/+"&*42"&(@@*"*@0*+>".*+"E(0"/84*2*&"&/@"*E&E43.*+*0.*A"#%4"&%.&)"$(+"2%"$*+".%&E3)*+*)"8+/-4*@&)%44%0=*0"/@>"$2*@".*+"&E(4"2(+*)(=*"&*E&3(430.*+2%&0%0=*0a".*"9(&)*"4R+*+*>"&/@"*+"3..(00*.*"%"8R.(=/=%&E"9/+@%.4%0=>"@*0"%EE*".%+*E)*"%"&*E&3(430.*+2%&0%0=>"*44*+".*"*E&)*+0*"30.*+2%&*+*>".*+"$(+"*0"&)/+"2%.*0"/@"&*E&3(4%)*)"/="&30.$*.>"@*0"&/@"%EE*"*+"3..(00*)"%"9/+@%.4%0="/="4R+%0=K""\T"-(==+30."(9"9/+3.=T*0.*"(0(4C&*"/=".%&E3&&%/0>"2%4"2%"%".*0"9_4=*0.*"E/0E43&%/0"-*&2(+*"2/+*&"8+/-4*@9/+@34*+%0=A"
Kapitel 6: Konklusion V."(9".*"%"(4)"!^"9/+&E*44%=*"4R+*+3..(00*4&*&&)*.*+>".*+"9%0.*&"%"D(0@(+E>"$(+"2%"%".*))*"&8*7%(4*"%"(4)"2R+*)"%"E/0)(E)"@*."&C2"9/+&E*44%=*"4R+*+3..(00*4&&)*.*+"%"$*4*"4(0.*)>"&/@"$(+"2R+*)"9/+.*4)"8T"%"(4)"9*@"9/+&E*44%=*"\+/9*&&%/0&$_i&E/4*+oV0%2*+&%)C"p/44*=*&A"'*."3.=(0=&830E)"%"&*E&"%0.%2%.3*44*"%0)*+2%*6&"@*.".*"(0&2(+4%=*"9/+"&*E&3(430.*+2%&0%0="8T"&*E&"9/+&E*44%=*"4R+*+3..(00*4&*&&)*.*+>"&(@)"9*@"/-&*+2()%/0*+"(9"&*E&3(430.*+2%&0%0="8T")+*"4R+*+3..(00*4&*&&)*.*+"/="%";*1"?";(@930.&"*=0*"4/E(4*+>"$(+"2%"%".*))*"&8*7%(4*"%.*0)%9%7*+*)"0/=4*"(9".*"0/+@*+"9/+"E_0"/="&*E&3(4%)*)>".*+"8T2%+E*+"30.*+2%&0%0=*0&"3.9(4.A"
!U]"
!
O*00*@"(0(4C&*"/=".%&E3&&%/0"(9"$*)*+/0/+@*0"$(+"2%"930.*)"9+*@")%4>"()"&*E&3(430.*+2%&0%0=*0"8T"4R+*+3..(00*4&*+0*"$/2*.&(=*4%=)"*+"+*))*)"@/."$*)*+/&*E&3*44*"*4*2*+A"D*00*"0/+@"%0.-*9())*+"*0"9/+2*0)0%0="/@"/="*0"2%+E*4%=$*.&/89())*4&*"(9>"()"2*+.*0"3.*43EE*0.*"-*&)T+"(9"$*)*+/&*E&3*44*A"[%"*+"$*+%=*00*@"E/@@*)"9+*@")%4>"()".*)"%"&*E&3(430.*+2%&0%0=*0"*+"&2R+)"()"E/@@*"3.*0"/@".*00*"0/+@>".(".*0"*+"*0"%0.4*i+*)".*4"(9"&(@930.*)>"/=".*+".*+9/+"*+"*0"=+30.4R==*0.*"9/+2*0)0%0="/@".*0"&TE(4.)*"'8*"+17'("/-$2
4$7$('/$-/.1*"7$72)%4&)*.*A"D*)"2%4"(4)&T"&%=*>"()".*+"=+30.4R==*0.*"9%0.*&"*0"9/+2*0)0%0="/@>"()"(44*"*4*2*+"%"91"*0"=+30.&E/4*E4(&&*"*+"$*)*+/&*E&3*44*>"$2/+9/+"30.*+2%&0%0=*0".*+9/+"/=&T"+*))*&"@/.".*00*"&*E&3*44*"/+%*0)*+%0=A"D*))*"E/@@*+"*E&*@8*42%&")%4"3.)+CE"2*."9/+2*0)0%0=*0"/@>"()"8%=*+"/=".+*0=*"8T"*)"*44*+"(0.*)")%.&830E)"-4%2*+")%4)+3EE*)"(9"$%0(0.*0A"D*+3./2*+"*+"30.*+2%&*+0*"&*42"8T2%+E*)"(9".*00*"0/+@>"/=".*0"E(0".*+9/+"2R+*"&2R+"()"9T"_i*"8T"/="&4%88*"(9"@*.A"F"9/+-%0.*4&*"@*."$*)*+/0/+@*0"*+"2%".*&3.*0"E/@@*)"9+*@")%4>"()"0/+@*+0*"9/+"E_0"8T2%+E*+"30.*+2%&0%0=*0&"%0.$/4.>".(".*+"$*+"*+"*0"-*&)*@)"9/+2*0)0%0="/@>"$2/+.(0"H+%=)%=*H"8%=*+"/=".+*0=*"*+A"D%&&*")/"E_0"&*&"4%=*4*.*&"=+30.4R==*0.*"&/@"$%0(0.*0&"@/.&R)0%0=*+>"/="94*+*"(9"30.*+2%&*+0*"9%0.*+".*)".*+9/+"0_.2*0.%=)"()".*4*"E4(&&*0"/8"%"E_0"%"9/+-%0.*4&*"@*."&*E&3(430.*+2%&0%0=A"D*+3./2*+"E(0"2%"&*"*0"(4)/2*+&EC==*0.*")*0.*0&")%4>"()".%&&*")/"E_0"*+".*"*0*&)*"E_0&%.*0)%)*)*+>".*+"-4%2*+"%)(4*&()"%"30.*+2%&0%0=*0>"$2%4E*)"2%4"&%=*>"()".*+"9+*@&)%44*&"*0"2*+.*0"3.*43EE*0.*"-*&)T*0.*"(9"7%&gE_00*.*".+*0=*"/="8%=*+A""D*+3./2*+"*+"2%"=*00*@"2/+*&"*@8%+%"E/@@*)"9+*@")%4>"()".*+"$*+&E*+"*0"0/+@"/@"()"&*E&3(4%)*)"*+"0/=*)"8+%2()>"&/@"E(0"2R+*"&2R+)"()")(4*"/@>"%&R+"@*."-_+0"/="30=*A"O*00*@"2/+*&"%0)*+2%*6&"@*.".*"(0&2(+4%=*"*+"2%".*&3.*0>"(9".*@>"-4*2*)"=i/+)"/8@R+E&/@"8T"*0"&)R+E)"3.-+*.)"0/+@"/@>"()"-_+0"%EE*"*+"&*E&3*44*"2R&0*+A"D*00*"/89())*4&*"*+"94*+*"(9"2/+*&"%0)*+2%*68*+&/0*+"&)_.)"8T>"$2/+9/+".*+"/=&T"9%0.*&"*0"0/+@"/@>"()"@(0".*+9/+"%EE*")(4*+"@*."-_+0"/@"&*E&3(4%)*)A"D%&&*"0/+@*+"8T2%+E*+".*)"()"&E344*"30.*+2%&*"%"&*E&3(430.*+2%&0%0=>"$2/+9/+"&(@)4%=*"(9"2/+*&"%0)*+2%*68*+&/0*+"(0&*+".*00*"30.*+2%&0%0="9/+"0/=*)"3.9/+.+*0.*"/="&2R+)A""F"E(8%)4*)"05('+"*+"2%"=T*)"&8+/=0R+)")%4"2R+E&"9/+"()"30.*+&_=*>"$2/+.(0"&8+/=-+3=*0"*+"@*.")%4"()"9(7%4%)*+*"&*E&3(430.*+2%&0%0=*0A"[%"$(+"$*+"E%==*)"E/0E+*)"8T>"$2/+.(0"&8+/=*)"*+"
!UY"
!
@*.")%4"()"+*8+/.37*+*"/="8+/.37*+*"0/+@*+"9/+"E_0"/="&*E&3(4%)*)>"/="$(+"(4)&T"&*)"8T>"$2%4E*0"2%+E*4%=$*.".*+"9+*@&)%44*&"=*00*@"&8+/=*)A""O*00*@"2/+*&"(0(4C&*"$*+(9"*+"2%"E/@@*)"9+*@")%4>"()".*"&8+/=4%=*"C)+%0=*+"%"2/+*&"%0)*+2%*6&"&T2*4"&/@"%"2/+*&"/-&*+2()%/0*+"%"$_i"=+(."8+%2%4*=*+*+"$*)*+/&*E&3(4%)*)"/="7%&gE_00*)$*.A"D*))*"E(0"2%"91"&*>".("(4"8+R2*0)%/0&30.*+2%&0%0="%"$_i"=+(."*+"+*))*)"@/."7%&E_00*.*"$*)*+/&*E&3*44*A"D*+3./2*+"-4%2*+"(0.+*"&*E&3*44*"/+%*0)*+%0=*+"/9)*&)"%)(4*&()"&/@"*)"&R+&E%4)"*@0*"%"30.*+2%&0%0=*0>"$2%4E*)"&E(-*+"*)"'/"k/&>".*"$*)*+/&*E&3*44*l"/="*)"
#$)"k.*@"@*."(0.+*"&*E&3*44*"/+%*0)*+%0=*+lk+*8+/.3E)%/0*0"(9li*"8T".*@A"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""Q]X";*"%0.4*.0%0=A"
!U^"
!
F9_4=*"2/+*&"*@8%+%"&*+".*)"(4)&T"%EE*"3.")%4>"()".*+"8T"032R+*0.*")%.&830E)"9%0.*&"*0"9C4.*&)=_+*0.*"&*E&3(430.*+2%&0%0=&/+.0%0="*44*+"g3..(00*4&*A"'(0"&E(4"%9_4=*"2/+*&"%0)*+2%*68*+&/0*+"2R+*"$*4.%="9/+"()"9%0.*"*0"*E&)*+0"8+/9*&&%/0*4>"&/@"*+"=/.")%4"()"9/+@%.4*>"/="94*+*"30.*+2%&*+*"9_4*+"&%="%EE*"E2(4%9%7*+*)")%4"&*42"()"30.*+2%&*"%"9(=*)A"D*"&)3.*+*0.*"9T+"(4)&T")/"3&%E+*"-*0"()"=T"8T>"0T+".*"&*42"&E(4"3."/="30.*+2%&*"%"&*E&3(430.*+2%&0%0=>"&/@"%"9/+2*i*0"*+"*)"9(=>".*+"3.9/+.+*"4R+*+g*4*2g9/+$/4.*)A""P@"=+30.&E/4*0&"&*E&3(430.*+2%&0%0="%"9+*@)%.*0"&E(4"2(+*)(=*&"(9"*0)*0"4R+*+*"@*."3..(00*4&*"%"9(=*)>"(9"8+/9*&&%/0*44*"*E&)*+0*"*44*+"8T"*0"$*4)")+*.i*"@T.*>"*+"&2R+)"()"&%=*>"@*0"*)"*44*+"(0.*)"-_+".*+"%"$2*+)"9(4."&E*>"$2%&"2%"%"D(0@(+E"2%+E*4%="@*0*+>"()"2%"2%4"(+-*i.*"9/+"*0"%0E43.*+*0.*"=+30.&E/4*A"<0"2*ii*0"@/."*)"@*+*"%0E43.*+*0.*"3..(00*4&*&&C&)*@>"$2/+"2%"%"$_i*+*"=+(."(77*8)*+*+"$%0(0.*0>"&/@"2%"*+>"/="4R+*+"()"9/+&)T>"$2/+9/+"2%")R0E*+"/="$(0.4*+>"&/@"2%"=_+A"
!U`"
!
Litteraturliste 
Bøger og artikler I49/+.>";3*a",I-&)%0*07*gP04CgV0)%4g'(++%(=*"\+/=+(@&a"F0*99*7)%2*>"V0*)$%7(4>"(0."\//+"\3-4%7"d*(4)$,"F"I.2/7()*&"9/+"s/3)$>"e34C"QUU^"I44*0>"MA"kQUUSla"[F),&"0/)"6$/")$*C"(+*"%),&"6$()")$*C"(+*"4%E*,a"+*g7/07*8)3(4%&%0="&*13(4%)C"*.37()%/0,&":-*&)"*.37()/+,".*-()*>"0$I2J#.617"'%>"[/4A"S>"N/A"!>"88A"ZZgXS>"f/3)4*.=*"\3-4%&$%0=A"I44*0>"MA"*)"(4"kQU!Qla"B$/,&"(9+(%."/9"&*1"()"&7$//4K"#$*"8/4%)%7&"/9"+*&*(+7$%0="734)3+*>"+*4%=%/0"(0."&*13(4%)C"()"&7$//4>",%7$(%17"'%1*2\'.(%1*2'&2L$/$1(642M2G$74'#2"%2
J#.617"'%>"f/3)4*.=*"\3-4%&$%0=A"I44*0>"MA"kQUU!la"]'.%+2P$'5*$21%#20$I.1*"7A2J#.617"'%=2L$74"%-"%+2^$A2@$817$/>"\(4=+(2*"'(7@%44(0>"<0=4(0.A"I0.*+&*0>"dA"/="c(&8*+&*0>"MA"bA"k+*.Al"k!SSYoQUUUla"^*1//"/-2'+2)'#$(%$2/1)&.%#/7$'(":2d(0&"f*%)j*4&"W/+4(="Io;>"c_-*0$(20A"
%&'()*+!,-!.-!/"01#23!!"#$%"$&"$%'()*+$,(-'$,"./++!4567568!9*)7:6')(;!<6:''=!>-!:8)()?*+!4567568-!b/3+.%*3>"\A"k!S^!la"0A/7$)/2'&2J#.617"'%21%#20A/7$)/2'&2_4'.+47>"%"d/88*+>"<(+4"k+*.Ala"
L$1#"%+/2"%274$2_4$'(A2'&2J#.617"'%1*20A/7$)/>"d3)7$%0&"(0."7/>"M/0./0A"b/3+.%*3>"\A"k!S`Uo!SSUla"_4$2`'+"62'&2P(167"6$>"/2*+&()"(9"f%7$(+."N%7*"9+("M*";*0&"\+(7)%53*>"\/4%)C"\+*&&>"p(@-+%.=*A"b/3+.%*3>"\A"k!SSYla"_4$20717$2O'8"*"7A2a2J*"7$2064''*/2"%274$2b"$*#2'&2P'>$(>"\/4%)C"\+*&&>"p(@-+%.=*A"b/3+.%*3>"\A"k!SS^oQUUUla"P1/61*"1%2G$#"717"'%/>"/2*+&()"(9"f%7$(+."N%7*"9+("'*.%)()%/0&"\(&7(4%*00*&>";)(09/+."V0%2*+&%)C"\+*&&>";)(09/+.A"b/3+.%*3>"\A"k!SS!la"`1%+.1+$21%#20A)8'*"62P'>$(>"d(+2(+."V0%2*+&%)C"\+*&&>"p(@-+%.=*"'(&&(7$3&*))&A"
!US"
!
b/3+.%*3>"\A"k!S`Xo!SSZla"0'6"'*'+A2"%2N.$/7"'%:2/2*+&()"9+("N.$/7"'%/2#$20'6"'*'+"$2(9"f%7$(+."N%7*>";(=*"\3-4%7()%/0&>"M/0./0A"b/3+.%*3>"\A"k!SSXla"0'6"1*72(.)2'+2/A)8'*/-2)1+7>"%";)(9"p(44*6(*+)>"'30E>"'(+)%0"?"N_+$/4@>"'/+)*0"?"\*)*+&*0>"c(+%0"I00("k+*.Ala"P"$(($2c'.(#"$.2a2H$%7(1*$27$-/7$(2"%#$%2&'(2
/'6"'*'+"2'+2-.*7.(7$'(">"IE(.*@%&E"W/+4(=>"c_-*0$(20A"b/3+.%*3>"\A"?"\(&&*+/0>"eA"pA"kQUUYla"L$5('#.-7"'%$%2a2c"#(1+27"*2$%27$'("2')2
.%#$(!"/%"%+//A/7$)$7>"d(0&"f*%)j*4&"W/+4(=>"c_-*0$(20A"b+(.C>"IA"?";7$%+()/>"#A"kQU!Ula"F%#$(/71%#"%+2\.#"742c.7*$(>";IO<"\3-4%7()%/0&"M).>"M/0./0A"b+/@&*)$>"eA"?"D(+i>"WA"kQU!Ula"O'()-("7"/-25$#1+'+"-=2G1-7:2*d(1%#$2'642/7(17$+"$(2&e(2
&e(d%#("%+:2p*0)+3@"9w+"=*03&2*)*0&E(8>"V88&(4("V0%2*+&%)*)>"V88&(4(A"b3)4*+>"eA"k!SSUla"P$(&'()17"!$2D67/21%#2f$%#$(2H'%/7"7.7"'%T2D%2J//1A2"%2P4$%')$%'*'+A21%#2
b$)"%"/72_4$'(A:"%"p(&*>";3*g<44*0"k+*.Ala"P$(&'()"%+2b$)"%"/)/T2b$)"%"/72H("7"61*2_4$'(A21%#2
_4$17($>"#$*"e/$0"d/8E%0&"V0%2*+&%)C"\+*&&>"b(4)%@/+*"?"M/0./0A"b3)4*+>"eA"k!SSSla2P$(&'()17"!7"7$7$%/2/'6"1*$2)1+":22%";_0.*+=((+.>"D/+)*"'(+%*"k+*.Al"kQUU^la"
b$)"%"/7"/-$2)R0E*+*"m"<0")*E&)&(@4%0=>"d(0&"f*%j*4&"W/+4(=>"c_-*0$(20A"b3)4*+>"eA"kQUUXla"c'#"*A2,%/6("57"'%:2P$(&'()17"!$20.8!$(/"'%/"/=",)"717"'%21%#2f$%#$(2
,%/.8'(#"%17"'%>"%";(4%$>";(+*"k+*.Ala"_4$2\.#"742c.7*$(2L$1#$(>"b4(7E6*44"\3-4%&$%0=>"'(4.*0"?"P19/+.A"b3)4*+>"eA"kQU!Ula"^<%/81**1#$>"W/+4(=*)"#d\>"c_-*0$(20A"
@&AB'5*A+!.-!C!D)('EF!G-!<-!/>HHI23!0(/1)+234+-1".($($+3567)/+8(/1)+2341.)1$9$:;$-8<.+$36$
63*27=-7.1.$"*$>3.3/(*51.+!J?'K)B8:!9*)7:6')(:('L?6B5A+!J?'K)B8:-!
M*A:N5**+!@-!C!D655(F:*+!O-!/>H"H23!N.$$(5?#1+'+"-2a2$%2);#$2172.#&'(#($24$7$('%'()$%25;2
"21(8$9#$72)$#28<(%2'+2.%+$>")!P)6K+!%-!4-!C!QE?((+!P-!C!!
Q):N:*+!P-!C!R)*8+!%-!/6:8-23!?4)1$"*$=7221/12#<($"@$A)$3)-"="*($"5$2B)$($></3*"*(2C$
@6;8:*B&*8+!PST:*F57*-!
!!U"
!
e(42%0=>"pA"kQU!!la"c$+($8/1&-*1("%+2&(123?(-2/')241%#*"%+>"'3&*3@"#3&734(03@&"W/+4(=>"c_-*0$(20A!e_+=*0&*0>"'A"BA"/="\$%44%8&>"MA"k!SSSla"@"/-.(/1%1*A/$2/')27$'("2'+2)$7'#$>"f/&E%4.*"V0%2*+&%)*)&9/+4(=>"f/&E%4.*A!c2(4*>";A"/="b+%0E@(00>";A"kQU!!lT2,%7$(3"$>=2,%7('#.-7"'%27"*2$724;%#!?(->"QA"3.=(2*>"XA"/84(=>"d(0&"f*%)j*4&"W/+4(=>"c_-*0$(20A"'/%>"#A"kQUU^la"05(;-$7/27!1%+/7(<A$T2E)25'/7/7(.-7.(1*"/7"/-2/5(;-7$'("2'+2g.$$(27$'(">"%"I009*4)"b+%))"I0.*+&*0>"#+%0*"?"b/4&_>"I=0*&"k+*.Ala"O;(24$7$('/$-/.1*"7$7$%2);2&'(-*1($2/$+:"#(8%+"IE(.*@%&E"W/+4(=>"#+/0.$*%@A"'//+*>";(+($"<A"d"kQU!Ql.-U?*(6?BB)*A!V5'')?*W!%!6:7):X!?L!6:E:*(!
8:7:B?VN:*('!)*!D6)()'F!':Y!:8&E5()?*>"K$1*74:2L"/-2M20'6"$7A>"[/4A"!X>"N/A"!>"88A"Q]gXU>"f/3)4*.=*"\3-4%&$%0=A"N/+.*0)/9)>"fA"kQUU!la"N.$$(2C24!1#2$(2#$72$+$%7*"+2#$72#$(2N.$$(h2E)2N.$$(2'+2N.$$(7$'(">"%"'(=(&%0*)"q%0E>"0/A"QA"f/&*0-*+=>"#A"kQUU^la"N.$$(&$)"%"/7"/-2D+$%#1>"b/E9/+4(=*)"I)4(&>";)/7E$/4@A"f_)$%0=>"uA"/=";2*0.&/0>";A"dA"bA"kQUUSla"0$-/.1*"7$72"2/-'*$%=2P$(/5$-7"!$(25;2.%#$(!"/%"%+>"p(88*4*0"IE(.*@%&E"W/+4(=A";7$w0>"DA"IA"kQUUSla"@$%2($&*$-7$($%#$25(1-7"-$(2a2K!'(#1%25('&$//"'%$**$27?%-$(2%;(2#$2
1(8$9#$(>"W/+4(=*)"c4%@>"u+$3&A"#$/@(&>"OA"kQU!Qla"K'>27'2#'2]'.(2H1/$207.#A2a2D2f."#$2&'(207.#$%7/2M2L$/$1(64$(/>";IOI"\3-4%7()/0&>"M/0./0A"B%4E*0>"MA"kQU!!la"c'.(#"$.2&'(28$+A%#$($>";(@930.&4%))*+()3+>"W+*.*+%E&-*+=A"
Rapporter ;*1"/=";(@930."kQU!Qla"F%#$(/<+$*/$21&20$-/.1*.%#$(!"/%"%+2"2+(.%#/-'*$%2XYUXT2$))8aoo=//A=4oU}BBU1"2
!!!"
!
;30.$*.&&)C+*4&*0"kQUU^la"F%+2XYYi=2UVCXSC;("+$/2/$-/.1*"7$72C2!"#$%:24'*#%"%+$(2'+21#&?(#T2$))8aoo&30.$*.&&)C+*4&*0A.Eo83-4o83-4QUU^o799o30=QUUYo30=UY~!Si(0U^A8.9"
Studenterrapporter: 
Z H;E*.*0"*+".*+"@(0"&)%EE*+"8%EE*0"%0."0T+"@(0"$(+"&*1H"
Z H;*1"/="0T+".3"-/44*+H"
Z "Hc_0"%"&*E&3(430.*+2%&0%0="m"*0".%&E3+&(0(4C&*"(9"E_0>"E+/8"/="&*E&3(4%)*)H"
 
Internetkilder 
^%,56(V0.*+2%&0%0=&@%0%&)*+%*)&"$i*@@*&%.*"g"WR44*&"'T4"QUUS"g";30.$*.&g"/="&*E&3(430.*+2%&0%0="/="9(@%4%*E30.&E(-a"666A32@A.Eo;*+2%7*o\3-4%E()%/0*+o\3-4%E()%/0*+oW/4E*&E/4*0oQUUSoW(*44*&g'((4gQUUSg;30.$*.&g/=g&*E&3(430.*+2%&0%0=g/=g9(@%4%*E30.&E(-oW(*44*&g'((4gQUUSg;30.$*.&g/=g&*E&3(430.*+2%&0%0=g/=g9(@%4%*E30.&E(-"
^%,;6(D(0@(+E&"MR+*+9/+*0%0="g"V..(00*4&*&@34%=$*.*+"MR+*+3..(00*4&*0a"$))8aoo666A.49A/+=o(+-*i.&4%2o3..(00*4&*&@34%=$*.*+o4(*+*+3..(00*4&*0o3..(00*4&*&&)*.*+o"
^%,?6(f*)&%09/+@()%/0"g"b*E*0.)=_+*4&*"/@"3..(00*4&*0")%4"8+/9*&&%/0&-(7$*4/+"&/@"4R+*+"%"9/4E*&E/4*0a"$))8&aoo666A+*)&%09/+@()%/0A.EoW/+@&ofU^!UA(&81K%.!X]^X`?*18!"
^%,@6(
D:86:':K'&5B&*8:67)'*)*A-8K+!Q:Y?A'5NL&*8-8K+!.[':VB5*!L?6!':K'&5B&*8:67)'*)*A!)!4?B'(:T6?!
K?NN&*:!F((V3\\XXX-F?B'(:T6?-8K\.%:':VB5*ZL?6Z':K'&5B&*8:67)'*)*AZ]#1^-5'VY!
/+01.-V0.*+2%&0%0=&@%0%&)*+%*)"g"F0&8%+()%/0")%4"-*.+*"&*E&3(430.*+2%&0%0="%"9/4E*&E/4*0a"
!!Q"
!
$))8aoo666A32@A.Eo;*+2%7*o\3-4%E()%/0*+o\3-4%E()%/0*+oW/4E*&E/4*0oQU!QoÄo@*.%(o\3-4%E()%/0*+oQU!QoW/4E*&E/4*0oF0&8%+()%/0ÅQU)%4ÅQU-*.+*ÅQU&*E&3(430.*+2%&0%0=ÅQU%ÅQU9/4E*&E/4*0o%0&8%+()%/0~&*E&3(430.*+2%&0%0=A(&$1"
^%,16-;*1"/=";(@930."g";*1"?";(@930."(0-*9(4*+a"$))8aoo666A&*1/=&(@930.A.EoD*9(34)A(&81KFDQ`]ZY"
^%,Y6(N/+@&)/+@*+0*a"$))8aoo666A0/+@&)/+@*+0*A.Eo"
^%,G6(;)()&@%0%&)*+%*)a"H<)"D(0@(+E"&)T+"&(@@*0>"f*=*+%0=&=+30.4(="/E)/-*+"QU!!Ha"$))8aoo666A&)@A.Eo83-4%E()%/0*+o<)~D(0@(+E~.*+~&)((+~&(@@*0~!!of*=*+%0=&=+30.4(=~/E)~QU!!A8.9"
^%,:6(D*0"&)/+*"D(0&E*"g"OC4.*0.(4&"T-0*"*07CE4/8R.%a"$))8aoo666A.*0&)/+*.(0&E*A.Eoc+/8>~8&CE*~/=~&30.$*.o;30.$*.&2%.*0&E(-o;*1/4/=%o&*E&3(430.*+2%&0%0="
^%,5>6(f%)j(3a"Hd/@/&*E&3(4%)*)"E/@@*+"8T"&E/4*&E*@(*)"%"P.*0&*H>"\/4%)%E*0".A"ZA"&*8A"QU!Za"$))8aoo8/4%)%E*0A.Eo%0.4(0.o<p<QUYYX^So$/@/&*E&3(4%)*)gE/@@*+g8((g&E/4*&E*@(*)g%g/.*0&*"
^%,556(c/+&=((+.>"c+%&)%0*a"HW4*+*"-_+0"&E(4"4R+*+"/@"$/@/&*E&3(4%)*)H>"\/4%)%EE*0".A"!A"i(0A"QU!Qa""$))8aoo8/4%)%E*0A.Eo%0.4(0.o<p<!XSX`UXo94*+*g-/*+0g&E(4g4(*+*g/@g$/@/&*E&3(4%)*)o"
^%,5;6(s.*>"c()+%0*"d/+0&)+38a"HW/+*0%0="2%4"$(2*")+(0&g"/="$/@/&*E&3(4%)*)"%"30.*+2%&0%0=*0H>"F09/+@()%/0".A"]A"/E)A"QU!Za"$))8aoo666A%09/+@()%/0A.EoX^XZZZ"
!!Z"
!
^%,5?6((
• '_4=((+.>"'%44(a"H\%=*+>"&T"*+".*)".344*.(=rH>"\/4%)%E*0".A"SA"/E)A"QU!Za"$))8aoo8/4%)%E*0A.Eo.*-()o8+/9%4*+o@%44(@/*4=((+.o<p<QUS`Y]Qo8%=*+g&((g*+g.*+g.344*.(=o"
• I0.*+&*0>"c(&8*+";)/3=((+.a"H;*E&3(430.*+2%&*+*"9(@4*+"&%="9+*@H>"9/4E*&E/4*0A.E".A"]A".*7A"QU!Qa"$))8aoo666A9/4E*&E/4*0A.Eo]!S`ZSo&*E&3(430.*+2%&*+*g9(@4*+g&%=g9+*@"O+(3=((+.>"p$+%&)%(0a"HMOb#y*+*")+%2*&"9/+-4_99*0.*".T+4%=)"%".*)".(0&E*"9+%&%0.&&(@930.H>"\/4%)%E*0".A"QA"/E)A"QU!Qa"$))8aoo8/4%)%E*0A.Eo.*-()o8+/9%4*+o=+(3=((+.o<p<!^YSYQ]o4=-)*+*g)+%2*&g9/+-4/*99*0.*g.((+4%=)g%g.*)g.(0&E*g9+%&%0.&&(@930.o"s.*>"c()+%0*"d/+0&)+38a"HW/+*0%0="2%4"$(2*")+(0&g"/="$/@/&*E&3(4%)*)"%"30.*+2%&0%0=*0H>"F09/+@()%/0".A"]A"/E)/-*+"QU!Za"$))8aoo666A%09/+@()%/0A.EoX^XZZZ"
^%,5@6(W30.()&"9/+"D*0"W+%*"MR+*+&E/4*a"$))8aoo666A.94g/44*+38A.Eo@*.%(o!ZS]]XX`oW30.()&ÅQU9/+ÅQUD*0ÅQU9+%*ÅQUMÅpZÅIY+*+&E/4*A8.9"
^%,5D6(F)"#(E*&"I44"c%0.&a"HP+.4%&)*Ha"666A)*(7$*+&A%))(E*&(44E%0.&A*3o.Eo=4/&&(+C"
!!X"
!
Formidlingsartikel 
Seksualundervisning er svært, det er da klart! 
D16&?0$?-51,*3&-3-4!1,!1%!&*@,%!/04!0%!?-51,*3&1!3(!/0&%&$',!-E!/+,&6-3-4!/,0!F+&63$51!
G-3*1,&3%1%(!51,!?-51,&<41,!50-&61!$@,1,&%?51,1-51&!/+,?5&@%-3-41,!/+,!0%!6?--1!
?-51,*3&1!3!/041%!3!4,?-5&6+$1-:!;_=*+".3"%"&_=*9*4)*)"8T"9/4E*&E/4*0A.E"8T"H&*E&3(430.*+2%&0%0=H>"2%4".3"%"4_-*)"(9"%0=*0")%."9T"QZX"$%)&A"D*)"9/+&)T+"E(0.%.()*+0*";)%0*"<0=*4"/="#/+("d/3*>".*+".*)"&%.&)*"$(42*"T+"$(+"9/+&E*)"%"4R+*+&)3.*+*0.*&"9/+3.&R)0%0=*+"9/+"()"E300*"2(+*)(=*"&*E&3(430.*+2%&0%0="%"=+30.&E/4*0>"=/.)A"F9_4=*".*")/"E(0.%.()*+"*+".*+"3/2*+*0&&)*@@*4&*"@*44*@".*"9/+2*0)0%0=*+>".*+"9+("9/4E*)%0=*)"%"WR44*&"'T4"9/+"9(=*)"*+")%4"4R+*+*0"/=".*"E/@8*)*07*+>"&/@"4R+*+*0"+**4)"$(+"@*."&%="9+("4R+*+3..(00*4&*0A"D3"E(0"&/@"4R+*+&)3.*+*0.*"&0%4.)"E/@@*"%=*00*@".%0"3..(00*4&*"3.*0"()"$(2*"&)%9)*)"-*E*0.)&E(-"@*."E3+&*)"H;30.$*."g"/="&*E&3(430.*+2%&0%0="/="9(@%4%*E30.&E(-H>"&/@".*)"9+%2%44%=*"E3+&3&"/99%7%*4)"$*..*+"8T"4(0.*)&"4R+*+3..(00*4&*+A"D*0"0C*"9/+&E0%0="2%&*+>"()"/@9(0=*)"(9".*))*"9+%2%44%=*"E3+&3&"=*00*@&0%)4%=)"4%==*+"8T"7(A"!X"4*E)%/0*+>"/="E30"3.-C.*&")%4"3.2(4=)*"T+=(0=*A"P@".3")(=*+"E3+&*)"*44*+"*i"*+"/8")%4".%=>"@*0"3(0&*)"$2(.>"2%4".*+"9+("8/4%)%E*+0*&"&%.*"2R+*"*0"9/+2*0)0%0="/@>"()".3"E(0"2(+*)(=*"9(=*)>"0T+".3"30.*+2%&*+"%"=+30.&E/4*0A"N*)/8".*+9/+"9/+&)T+".*")/"E(0.%.()*+"9+("fVp"=/.)>"()"@(0=*"4R+*+*"&_=*+"$iR48")%4"9(=*)"/="2%.*0.*4*+"/04%0*A""
Kun de nødtørftige kompetencer ;*42"%EE*".*"(0&2(+4%=*"9/+"&*E&3(430.*+2%&0%0=*0"8T"4(0.*)&"4R+*+3..(00*4&*+"@*0*+>"()"E3+&*)"E4R.*+".*"&)3.*+*0.*"=/.)"0/E"8T")%4"()"E300*"2(+*)(=*"9(=*)"%"=+30.&E/4*0A"<0"(9".*"(.&83+=)*"%"30.*+&_=*4&*0"3.)(4*+>"()"E3+&*)"E30"=%2*+".*"&)3.*+*0.*"B%<#7<(&7"+$2
-')5$7$%6$(H"%0.*09/+"9(=*)>"/="*0"(0.*0>"()".*"&)3.*+*0.*"B/<()$2#12$(25;2/51%#$%B:20T+".*"E/@@*+"3."/="&E(4"30.*+2%&*"%"=+30.&E/4*0A"W/+&E0%0=*0>".*+"*+"-(&*+*)"8T"%0)*+2%*6&"@*.".*"(0&2(+4%=*"9/+"E3+&*)"/="/-&*+2()%/0*+"(9"30.*+2%&0%0=*0"8T"%"(4)"&C2"9/+&E*44%=*"4R+*+3..(00*4&*&&)*.*+>"2%&*+"(4)&T>"()"4R+*+3..(00*4&*0&"30.*+2%&*+*"*+"3.@R+E*)"E4(+"/2*+"3/2*+*0&&)*@@*4&*0"@*44*@"9/+2*0)0%0=*+"/="E/@8*)*07*+"%0.*09/+"/@+T.*)A""
!!]"
!
<)"(9"8+/-4*@*+0*"*+>"()"4R+*+3..(00*4&*+0*"9+("9/4E*)%0=*)&"&%.*"%EE*")%4.*4*&"8*0=*")%4".*"9+%2%44%=*"E3+&*+>"@*0"*+"9/+84%=)*)")%4"()"3.-C.*".*@>"$2/+9/+".*0"*0E*4)*"4R+*+3..(00*4&*"&*42"@T"9%0.*"@%.4*+")%4".%&&*A"D*+3./2*+"*+".*)"/=&T"/8")%4".*0"*0E*4)*"4R+*+3..(00*4&*"()")%4+*))*4R==*"E3+&*)>".(".*+"$*44*+"%0=*0"9(&)*"+*)0%0=&4%0i*+"*+"9/+".*)A"N*)/8".*+9/+"0*.8+%/+%)*+*&"E3+&*)"/9)*>"/="*0.*+"%9_4=*"9/+&E0%0=*0"2%.)"9/+&E*44%=*"%0.$/4.&g"/="E2(4%)*)&@R&&%=)>"9+("4R+*+3..(00*4&*")%4"4R+*+3..(00*4&*A"
Normer begrænsende for undervisningen V0.*+&_=*4&*0"2%&*+".*&3.*0>"()"&(@)4%=*"(9".*"(.&83+=)*"(0&2(+4%=*"9/+"&*E&3(430.*+2%&0%0="9%0.*+".*)"&2R+)"()"30.*+2%&*"%"9(=*)A"D*))*"&EC4.*&"-4(0.)"(0.*)>"()"@(0=*"9%0.*+".*)"=+R0&*/2*+&E+%.*0.*"()"&0(EE*"/@"&*E&3(4%)*)"@*."-_+0"/="30=*A"<0"$/4.0%0=>".*+"-4*2"8+R&*0)*+*)"94*+*"=(0=*"%"4_-*)"(9"30.*+&_=*4&*0"2(+>"()"-_+0"%EE*"*+"&*E&3*44*"2R&*0*+A"D*00*"/89())*4&*>"-*+*))*.*"94*+*"(9".*"(0&2(+4%=*"9/+"9(=*)>"()".*"/9)*"&)_.)*"8T"%".*+*&")%.4%=*+*"2%+E*"&/@"30.*+2%&*+*"%"=+30.&E/4*0"&(@)"%"&(@930.*)"=*0*+*4)"g"/="/9)*&)"9+("*4*2*+0*&"9/+R4.+*A"<0"(9".*"(.&83+=)*"3.)(4*+"91>"()"$(0"$3&E*+"9/+R4.+*>".*+"&)+%))*.*"%@/."&*E&3(430.*+2%&0%0="9_+"^A"E4(&&*A"d(0"3.)(4*+"*0.2%.*+*>"()"$(0"=*0*+*4)"9%0.*+".*)"&2R+)"()")(4*"/@"&*E&3(4%)*)"/="&30.$*."@*."9+*@@*.*>"$2%4E*)"/=&T"2(+"*)"&)(0.830E)>"E(0.%.()*+0*"/9)*"&)_.)*"8T"%"9/+&E0%0=*0A"d/4.0%0=*0"/@>"()"&*E&3(4%)*)"/="&30.$*."*+"8*+&/04%=*"*@0*+>".*+"*+"&2R+*"()"&0(EE*"@*."9+*@@*.*>"/="%&R+"-_+0>"/@>"4(.*+"%"$_i"=+(.")%4"()"@*.2%+E*")%4>"()"@(0=*"9%0.*+".*)"&2R+)"/="3.9/+.+*0.*>"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0=A"F9_4=*"9/+&E0%0=*0"3.9/+.+*&"4R+*+g*4*2g9/+$/4.*)".*&3.*0"%"$_i"=+(."(9>"()"@(0"%"&*E&3(430.*+2%&0%0=*0"$(+"()"=_+*"@*.".%&&*"@*+*"H8*+&/04%=*H"*@0*+>".(".*)"&/@"4R+*+"E(0"2R+*"&2R+)"()"9/+$/4.*"&%="$30.+*.*"8+/7*0)"8+/9*&&%/0*4)"/=".%&)(07*+*)")%4"9(=*)&"*@0*+A"
Ingen facitliste D*"(.&83+=)*"9%0.*+".*)"*0.2%.*+*"&2R+)"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0=>".(".*+"%0=*0"9(7%)4%&)*"*+>"$2*+E*0"8T"4R+*+3..(00*4&*0"*44*+"%"=+30.&E/4*0A"<0"(9".*"(.&83+=)*"%"30.*+&_=*4&*0"3.)(4*+a"
B@$72$(2)$+$72%$))$($:2%;(2#$72$(2&?(#/$*/*?($:2"-h2@.2/-1*2/7'55$2&'(2(<#7j20;:2/7'5j2k4):2
)$%:2)$%2#$(2$(2"--$2&1/7$2($+*$(2&'(2#$724$(=B"
!!Y"
!
V0.*+&_=*4&*0"2%&*+>"()"30.*+2%&*+0*"*+"E4(+"/2*+>"()".*"%".*+*&"4R+*+8/&%)%/0"$3+)%=)"E(0"E/@@*")%4"()"8T2%+E*"*4*2*+0*")%4"/89())*4&*+"(9>"$2(.".*+"*+"H+%=)%=)H"/="H9/+E*+)HA"N*)/8".*+9/+"9%0.*+"@(0=*"(9".*"(.&83+=)*".*)"&2R+)"()"2(+*)(=*"9(=*)>".(".*+"9/+"*0"&)/+".*4"(9"30.*+2%&0%0=*0"%0=*0".*7%.*+*.*"H+%=)%=*H"/="H9/+E*+)*H"&2(+"*+>"/="@(0"(4)&T".*+9/+"$3+)%=)"E(0"E/@@*")%4"()"H)+R.*"0/=*0"/2*+")R*+0*HA"
Redegørelse for artikel 
Mediet '*.%*)"9/+".*00*"9/+@%.4%0=&(+)%E*4"*+"W(=-4(.*)"W/4E*&E/4*0>".*+"3.=%2*&"(9"D(0@(+E&"MR+*+9/+*0%0=A"b4(.*)"$(+"/=&T")%4E0C))*)"$i*@@*&%.*0"9/4E*&E/4*0A.E>"$2/+".*+"4%=*4*.*&"83-4%7*+*&"0C$*.*+>"(+)%E4*+>".*-()"/="2%.*0.*4%0=A"W(=-4(.*)"W/4E*&E/4*0"3.E/@@*+"QQ"=(0=*"T+4%=)"/="$(+"&/@"@T4>"()"Hh"=%2*"4R&*+0*"0C$*.*+>"-(==+30."/="8*+&8*E)%2>"&T".*"&*42"E(0")(=*"&)%44%0=")%4"9/+$/4."/@"30.*+2%&0%0=>"4R+%0="/="(+-*i.*"%"9/4E*&E/4*0AH"<0"(9"E/0E43&%/0*+0*"%"2/+*&"&8*7%(4*"*+>"()"&*E&3(430.*+2%&0%0="*+"*)"&2R+)"9(="()"30.*+2%&*"%"%"=+30.&E/4*0>".(".3"&/@"4R+*+&)3.*+*0.*"%EE*"3..(00*&".C-)=T*0.*")%4"()"2(+*)(=*".*)A"D*+3./2*+"E/0E43.*+*+"2%>"()".*+"9%0.*&"*0"0/+@"%"&(@930.*)"/@>"()"@(0"%EE*"&0(EE*+"/@"&*E&3(4%)*)"@*."-_+0>".("@(0=*"%EE*"(0&*+".*@"9/+"()"2R+*"&*E&3*44*"2R&*0*+"9_+"%".*"&)/+*"E4(&&*+"%"=+30.&E/4*0A"b*==*".*4*"*+"@*.")%4"()"-*=+R0&*"4R+*+*0"%"&%0"&*E&3(430.*+2%&0%0=>".("$(0o$30"9/+".*)"9_+&)*"$(+"*0"-*=+R0&*)"2%.*0"@*."&%="9+("&%0"3..(00*4&*"/="9/+".*)"(0.*)"30.*+2%&*+"%0.*09/+"*)"9*4)>".*+"(9"@(0=*"(0&*&"9/+"()"2R+*"=+R0&*/2*+&E+%.*0.*>".("@(0"$(+"()"=_+*"@*."E/@-%0()%/0*0"&*E&3(4%)*)"/="-_+0A"[%"@*0*+>"()"2%"@*.".*00*"9/+@%.4%0=&(+)%E*4"E(0"-%.+(=*"@*."0C"9/+&E0%0=>".*+"*+"0*)/8"4*2*+"/8")%4"W(=-4(.*)"W/4E*&E/4*0&"@T4"/@"()"H=%2*"4R&*+0*"0C$*.*+>"-(==+30."/="8*+&8*E)%2HA"[%"@*0*+"()"E300*"=%2*"4R&*+0*"*)"0C)"8*+&8*E)%2"8T>"$2/+9/+".*)"*+"&2R+)"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0="&(@)"&R))*"0/=4*")(0E*+"%"=(0="/@".*"3/2*+*0&&)*@@*4&*+>".*+"*+"@*44*@"9/+2*0)0%0=*+")%4"4R+*+0*"/=".*+*&"3..(00*4&*&@R&&%=*"9/+3.&R)0%0=*+A"
Målgruppe 
!!^"
!
W(=-4(.*)&"$/2*.@T4=+388*"*+a"Hh"4R+*+*>"-_+0*$(2*E4(&&*4*.*+*>"4*.*+*"/="4R+*+&)3.*+*0.*AH""[%"@*0*+"()".*00*"@T4=+388*"2%4"9%0.*"(+)%E4*0"+*4*2(0)"/="%0)*+*&&(0)>".(".*"*2*0)3*4)"&*42"$(+"/84*2*)>"()".*)"*+"&2R+)"()"30.*+2%&*"%"&*E&3(430.*+2%&0%0="(9".*0"*0*"*44*+".*0"(0.*0"=+30.A"
Virkemidler d2%&"@(0"&_=*+"8T"/+.*)"H&*E&3(430.*+2%&0%0=H"8T"9/4E*&E/4*0A.E"E/@@*+".*+"QZX"$%)&A"D*))*"&%=*+"0/=*)"/@>"()".*)"*+"/@.%&E3)*+*)"8T"$i
Sprog [%"$(+"2(4=)"()"&E+%2*"(+)%E4*0"%"*)"4*)"4R&*4%=)>"@*0"&(@)%.%=)"&*+%_&)"/="%09/+@()%2)"&8+/=>".("2%"$(+"*0"9/+2*0)0%0="/@>"()"@(0=*"4R+*+*>"4*.*+*"/="&)3.*+*0.*"$(+"*0")+(24"$2*+.(="/=".*+9/+"%EE*"0_.2*0.%=2%&"8+%/+%)*+*+"()"&R))*"&%="0*."/="9/+.C-*"&%="%"*0"(+)%E*4A"I+)%E4*0"&E(4"&T4*.*&"930=*+*"&/@"*0")(0E*2REE*+"/="%EE*"*0".C-)=T*0.*"+*.*=_+*4&*"9/+>"$2(."2%"$(+"930.*)"9+*@")%4"=*00*@"2/+*&"&8*7%(4*A"
!!`"
!
Bilag 1-12 "
! "!
Bilag 1 
!
"#$%$&''())%*+%!,!!
-!.)/%$0.%1!2%'!()+0($*.3!!4/%5()!67.8*83.9!':!;:!)80%27%$!<=,>!
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
!
#!$!#%&'()*'+'(!
,!$!,%-).(/*0!
1!$!12-'().%&!
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
!
,3!4(.5*&*6%'%!'(!)'/7!5'&!89!5'&!0.:/'!/;('(<55.%%'/-'7!5'(!=!><%0'('(!-?*5&'&@!
#3!AB7!*??'!B'/&!C><:/'(!:'5!5*?&.>6%'%D!
,3!E9!5'%!0.:/'!/;('(<55.%%'/-'7!5'(!?6:!F6!'%!%G!/;('(<55.%%'/-'7!5'&!)'5!#!-9!065&!'>&'(B9%5'%7!
%<!B'(!8(H!.<0<-&!IJKL7!-9!-&.(&'5'!5'(!'%!%G!/;('(<55.%%'/-'7!60!5'%!)*/!F'0!-9!)'%5'!&*/2.0'!&*/7!:'%!
5'%!0.:/'!/;('(<55.%%'/-'7!5'(!2/')!5'&!F6!<52<5&!-6:!'&!?<(-<-!60!5'&!'(7!-6:!F'0!-*0'(7!5'&!).(!5'(!
*??'!%60/'!>.-&'!('0/'(!>6(!C<?/.(!:<:/'%HHD!10!5'&!).(7!5'&!!"#$$%!<52G5'-7!5'&!).(!-9!*??'!'&!>(*)*//*0&!
?<(-<-7!-6:!:.%!?<%%'H!M'&!).(!-9!'&!.>!5'!?<(-'(7!)*!?./5&'!NO,PQ?<(-'(7!B)6(!)*!!"&$!<52G5'!5':R!
13!1?R!
,3!R60!5'&!2/')!'0'%&/*0!60-9!-S0&!.>!&'::'/*0!:.%0'!-&<5'('%5'7!./&-9!8(6T'%&)*-!B.(!F'0!/*5&!-);(&!
)'5!.&!0S(!5'&!687!:'%!*!B)'(&!>./5!-9!).(!5'(!B6/5!B)'(&!9(RH60!)*!B.(!-95.%7!)*!B.(!F6!IUJQLJJ!
-&<5'('%5'!8(H!9(0.%07!-9!5'&!)*/!-*0'!065&!'%!KJJJ!-&G??'(RH-9!SB:7!B)*-!F'0!-*0'(!.&!5'(!).(!'&!B6/5!
8(H!9(0.%07!-9!).(!5'&!-9!T.H!KJV!.>!'%!9(0.%07!5'(!&.0'(!5'&!B'(!?<(-<-!
#3!1?7!SB:!
,3!R'//'(!&60!5'&!B'(!?<(-<-!>S(7!*?@!
#3!W.(!B6/5'%'!-9!>G/5&!68@!
,3!X.7!5'&!)*/!F'0!-*0'!
#3!.//'!).(R./&-9!5'(!).(!8/.5-!&*/!.//'!89!B6/5'%'!60-9!60!-95.%@!Y//'(!).(!5'(!)'%&'/*-&'!'//'(R!
,3!X.!5'&!B.(!5'(!);('&!'&!8.(!0.%0'!F.R!
#3!M'(!B.(!);('&!)'%&'/*-&'@!
,3!X.7!5'(!).(!)*!-9!868</;('7!.&!5'(!).(!)'%&'/*-&'!F.R!
#3!1?H!N9!5'(!).(!>.?&*-?!%60/'7!-6:!5'&!*??'!/*0'!B.(!/G??'-@!
,3!,B7!:'%!-9!?6:!5'!-9!:'5!*!.%5'%!6:2;(*%07!-9!5'&R5'&!'(!<52<5&!89!.%5'&Z.//'!C<?/.(&@D!9(7!-9!
5'&!2/*)'(!0'%%':>S(&!89!.%5'&Z.//'!C<?/.(&@D!9(7!60!-9!%;-&'!B./)9(7!-9!?<%%'!5'!-9!?6::'!89!5'&!
.%5'&!B6/5R!
#3!Y(!5'&!-6:!5'&!).(!>S(@!
,3!M'&!).(!-95.%!5'&!).(!>S(!
#3!10!B)6(5.%!'(!5'&!-9!%<@!
,3![<!'(!5'&!-9!-95.%7!.&!SB:7!5'!'%?'/&'!/;('(<55.%%'/-'(!?.%!);/0'7!.&!<52G5'!'&!.%&./!
-8'T*./*-'(*%0-:65</'(7!-6:!5'&!B'55'(R60!-8'T*./*-'(*%0-:65</'(!'(!'0'%&/*0!%60'&7!-6:!5'&!
'%?'/&'!<55.%%'/-'--&'5!-'/)!68>*%5'(H!N9!5'(!'(!%60/'!>.-&'!:65</'(7!-6:!-?./!=!5'&!'(!-9!5'&7!)*!
?./5'(!>6(!%.&*6%./'!:65</'(7!60!F'0!<%5'()*-'(!*!2*6/60*-?'!>.03!2*6/60!60!%.&<(!60!&'?%*?7!60!5'(!'(!-9!
%60/'7!?.%!:.%!-*0'7!5'&!5'(!*!0.:/'!5.0'!B'5!/*%F'>.07!5'(!'(!5'(!:65</'(7!-6:!-?./!<52G5'-7!-6:!'(!
%.&*6%./'!:65</'(H!12/*0.&6(*-?'!:65</'(7!?.%!:.%!60-9!?./5'!5':H!M'(!'(!L7!60!:.%!?.%!-95.%!-'&!
! #!
%SF'-!:'5!=!%<!2/*)'(!5'&!/*5&!&'?%*-?!=!:.%!?.%!%SF'-!:'5!L!:65</'(7!60!-9!?.%!:.%!-9R-9!?.%!:.%!
-9!?./5'!-*0!/*%F'>.0-<55.%%'&!2*6/60*/;('(R!
#3!1?!
,3!\'%!-9!'(!5'(!-9!?6::'&!5'&!%G'!-8;%5'%5'!:'5!5'%!B'(!/;('(<55.%%'/-'7!.&!:.%!?.%!'()%!-*%!
/;('(<55.%%'/-'H!\.%!?.%!./&-97!5'%!'%?'/&'!-&<5'('%5'!?.%!&*/);/0'!60!>(.);/0'!5'!B'(!
-8'T*./*-'(*%0-:65</'(7!-9!:.%!2/*)'(!&6%'&!*!'%!'//'(!.%5'%!('&%*%07!60!5'&!?.%!-9!);('!&6%'&!*!
%.&<(>.0-/;('(('&%*%0'%!
#3!X.R!
,3!R'//'(!5'&!?.%!);('!*!-<%5B'5-('&%*%0'%!'//'(!5'&!?.%!);('!*RB<:.%*-&*-?'!-8(60/*0'!('&%*%0'(R!
#3!1?!
,3!10!SB:7!5'&!B.(!)*!-9!0F6(&!B'(!60-97!)*!B.(!-9!68><%5'&7!?.%!:.%!-*0'7!'&!-8'T*./*-'(*%0-:65</7!5'(!
B'55'(!]N<%5B'5!*!N?6/'%]7!60!5'(!.(2'F5'(!)*!-9!^!<%5'()*-'('!-.::'%3!:*0!>(.!5'!
%.&<()*5'%-?.2'/*0!>.0!60!-9!'%!>(.!5'!B<:.%*-&*-?'R'//'(!%60'&!8-G?6/60*!>.?&*-?7!5'&!).(!B'%5'!5'(!
B'5!#%0'(!\.(*'H!N9!'(!5'(!4B6:.-7!-6:!?6::'(!>(.!'%!-.:><%5->.0/*0!('&%*%0!
#3!F.R!
,3!R-6:!<%5'()*-'(!*!-.:><%5->.07!60!-9!'(!5'(!E6</7!-6:!<%5'()*-'(!*!*5(;&!
#3!6?!
,3!10!-9!:.%0/'(!)*!'0'%&/*0!'%!UH7!%':/*0!BF'::'?<%5-?.2-/;('%7!:'%!B<%!'(!-9!<%0!60!%G.%-.&7!-9!
B<%!-?./!-95.%!8.--'-!/*5&!89!
#3!1?!
,3!R60!*??'!2'/.-&'-!>6(!:'0'&!
#3!:'%!<%5'()*-'(!:.%!-9!*7!./&-9!<%5'()*-'(!*5(;&-/;('%!*!*5(;&!'//'(!B).5@!
,3!M'&!'(!%':/*0!'&!065&!-8S(0-:9/7!60!5'&!0S(!)*!%6?!&*/!'%!)*-!0(.5!
#3!1?!
,3!R60!SB7!:'%!5'&!'(!-9!60-9!5'&7!5'(!B'55'(!'&!8(6F'?&:65</7!>6(-&9'&!89!5'%!:95'7!.&!>S(-&!-9!
?6::'(!5'(!%60/'!>.0/*0'!68/;07!5'&!?.%!);('!%60'&!&'6(*7!-6:!-9!)*/!);('!>.()'&!.>!5'%!
68/;0-B6/5'(7!-6:!<%5'()*-'(7!60!5'('>&'(!-9!?6::'(!5'(!'%!8(6F'?&8'(*65'7!B)6(!5'!-&<5'('%5'!
);/0'(!-*0!'&!8(6F'?&7!60!5'&!'(!5'!*!0.%0!:'5!/*0'!8&H!10!5'&!09(!-'/)>S/0'/*0!/*5&!:'('!89!&);(-7!:'%!
5'!B.(!-9!&*/?%G&&'&!'%!)'F/'5'(7!SBB7!-6:!-9!*0'%!'(!>.()'&!/*5&!.>!-*%!>.0/*0B'5H!!
#3!X.!
,3!10!5'&!'(!-9!'>&'(!B).5!5'!B.(!)./0&7!60!5'(!'(!-9!%60/'!5'(!B.(!)./0&!-95.%!%60'&!:'5!-<%5!?6-&!60!
5'(!'(!%60/'!5'(!B.(!)./0&!-'?-<./<%5'()*-%*%0!60!2'5('!-'?-<./<%5'()*-%*%0!60!5'(!'(!%60/'7!5'(!B.(!
)./0&!-6(0!60!?(*-'!60!B)6(5.%!:.%!B9%5&'('(!-95.%!%60'&H!10!5'(!'(!%60/'!5'(!B.(!)./0&!:'0'&!:'5!
:6&*6%7!60!5'&!'(!-9!:'0'&!E6</7!5'(!'(!)'F/'5'(!89!5'&!>6(5*!5'&!'(!B.%!'?-8'(&!*H!
#3!\'%!-9!'(!5'&!=!B)':!'(!5'&!-9!5'(!*!)*(?'/*0B'5'%!<%5'()*-'(!*!-'?-<./<%5'()*-%*%0@!
,3!X.7!SB:7!:65</'&!'(!-9!%G&7!-9!)*!'(!>.?&*-?!*??'!?6::'&!&*/!5'&!'%5%<!
#3!['FHH!
,3!N9!5'%!I_H!%6)':2'(7!5'(!-?./!F'0!>`!<%5'()*-'7!?.%!:.%!-*0'7!5'%!2*6/60*-?'!5'/!.>!
-'?-<./<%5'()*-%*%0!
#3!1?!
,3!10!-9!B.(!)*!-9!*%)*&'('&!'%!-<%5B'5-8/'F'(-?'!>(.!'%!.>!5'!&*/?%G&&'5'7!%;(&/*00'%5'!-?6/'(7!-6:!
?6::'(!60!>6(&;//'(!6:!B)6(5.%!B<%!&.T?/'(!-'?-<./<%5'()*-%*%0!>(.!-*&!>.0/*0'!-&9-&'5H!10!-9!B.(!)*!
%60/'!<%0'!:'%%'-?'(7!5'(!?6::'(!89!2'-S07!-6:!B'55'(!]N'?-<./*-&'(%']!
#3![9@!
! $!
,3!10!N'?-<./*-&'(%'!&.0'(!<5!&*/!295'!>6/?'-?6/'(%'-!<5-?6/*%0-?/.--'(!60!-9!60-9!
<%056:-<55.%%'/-'(%'!60!<%5'()*-'(7!?.%!:.%!-*0'7!-95.%!/*5&!:'('!*!SF'%BSF5'!:'5!5'!<%0'!
:'%%'-?'(!5'(7!60!5'(!:95'!.&!&.T?/'!&*%0!89!
#3!1?H!N9!./&-9!-95.%!*!./&7!-9!6:>.%0'&!.>!!%"!#&$#)*%+,-!)-).%)RSB:7!B)6(!:.%0'!&*:'(!T.H@!
,3!KI!/'?&*6%'(a!
#3!KI!/'?&*6%'(7!6?H!10!5'&!<5'/<??'%5'R!
,3!10!5'&!'(!<5!.>!'&!/'?&*6%-.%&./!89!T.H!b^!
#3!1?!F.!
,3!,/&-9!B)6(!5'&!B'55'(!<%5'()*-%*%07!:'%!-9!'(!5'(!-'/)>S/0'/*0!8(6F'?&.(2'F5'!60!)'F/'5%*%0!60!5'!
-&<5'('%5'-!'0'%!8/.%/.0&'!&*5!5'(<56)'(7!*?c6-@!
#3!1?7!F.H!AB:7!107!F'0!?.%!*??'!B<-?'!6:!5<!B.(!-.0&7!B)*/?'!9(0.%0'7!5'&!/*0'-6:!2/*)'(!&*/2<5&!&*/@!
,3!M'&!B'(7!5'&!'(!IH!9(0.%07!60!F'0!)'5!*??'!6:!5'&!-9!60-9!2/*)'(!&*/2<5&!>6(!5'!?6::'%5'7!./&-9!>6(!
;/5('!9(0.%0'!
#3!1?H!\'%!'//'(-!-9!'(!5'&!8(*:;(&!KH!9(0.%07!5'(!2/*)'(!&*/2<5&!.&!5'/&.0'!*!5'&!B'(@!
,3!F.!
#3!AB:R)'5!5<!%60'&!6:7!-95.%!B)':!5'&!&G8*-?!'(7!5'(!&*/:'/5'(!-*0!5'!B'(!?<(-'(@!1:!5'&!
-95.%RB)*/?'!-&<5'('%5'7!5'&!'(7!5'(!&*/:'/5'(!-*0@!
,3!10!5'(!2/*)'(!5<!%S5&!&*/!.&!-8'T*>*T'('!5*&!-8S(0-:9/7!B).5!:'%'(!5<!:'5!5'&@!Y(!5'&!B)*/?'!>.0/*0'!
2.00(<%5'R@!
#3!ABB7!F.!:'%!./&-9!6:!5'&!-95.%RHF.!F.!>`!H!d).5!5'!<%5'()*-'(!*@!
,3!X.:'%!5'&!B.(!)*!*%&'('--'('&!6-!:'0'&!>6(RH60!)*!B.(!89!>S(-&'!9(0.%0!B'(7!5'(!-?./!5'!-&<5'('%5'!
'%&'%!);/0'!5.%-?!'//'(!:.&':.&*?!-6:!5'('-!>S(-&'!<%5'()*-%*%0->.0H!,/&-9!5'&!>.07!-6:!5'!
-8'T*./*-'('(!-*0!*7!60!-6:!5'!-?./!<5!60!<%5'()*-'!*!%9(!5'!'(!>;(5*0'!-6:!/;('('H!M)-H!.&!)*!B.(7!*!
&'6(*'%!B.(!)*RH/*0'!:.%0'!-&<5'('%5'!>(.!5'!I!>.00(<88'(!5'(7!60!5'&RH-9!)*!B.(!295'!5.%-?Q
6(*'%&'('&!-&<5'('%5'!60!:.&':.&*?Z%.&<(>.0-Q6(*'%&'('&!-&<5'('%5'H!10!5'&!'(!&G5'/*0&!.&!:;(?'!89!
5'!-&<5'('%5'7!%9(!)*!?6::'(!<5!60!-?./!)'F/'5'!5':7!6:!5'!B.(!5'%!'%'!'//'(!.%5'%!
)*5'%-?.2-&'6('&*-?'!2.00(<%5!:'5!-*0!60-9R!
#3!1?7!5'(!?.%!:.%!065&!:;(?'!>6(-?'/@!
,3!X.H!M'&!?.%!:;(?'-!>`!%9(!5'R%9(!5'!%<!B.(!)./0&!'&!&':.7!-6:!5'!)*/!/.)'!8(6F'?&!6:H!M'&!?.%!
);('!%60'&!:'5!-<%5!?6-&R!N9!>6(&;//'(!)*!5':7!.&!5'!-?./7!<56)'(!.&!5'!-?./!/.)'!'%!(.886(&!60!./&!
5'&!5'(!>*%'!B'(7!60!5G??'!%'5!*!%60'&!&'6(*!6:!B).5!-<%5!?6-&!'(!60RB)6(5.%!60!B)6(/'5'-!:.%!?.%!
<%5'()*-'!*!5'&7!5'(!>*%5'-!F6!:.--'(!.>!*%-8*(.&*6%!&*/!5'&7!60!-'?-<./<%5'()*-%*%0!60-9RH:'%!-9!-?./!
5'!60-9!<5!60!/.)'!'%!<%5'(-S0'/-'H!W*!?.%!-9!-*0'!.&!5':!5'(!-?./7!)*/!/.)'!6:!89!
-'?-<./<%5'()*-%*%0'%7!<56)'(!.&!5'!-?./!/.)'!'%!(.886(&!6)'(!B).5!>*%5'-!5'(!.>!&'6(*!60!065'!
*%-8*(.&*6%-?*/5'(!&*/!2'5('!-'?-<./<%5'()*-%*%07!-9!-?./!5'!>.?&*-?!60-9!<5!60!/.)'!'%!<%5'(-S0'/-'H!
M)-H!.&!5'!-?./!<5!60!B.)'!>.&!*!%60/'!-?6/''/')'(!60!'//'(!%60/'!/;('('!60!'//'(!%60/'!/'5'('!89!'%!
-?6/'7!>6(!.&!>*%5'!<5!.>7!B)6(5.%!>6('09(!-'?-<./<%5'()*-%*%0'%!60!B).5!:.%0/'(!'/')'(%'!60!B).5!
-G%'-!/;('(%'!-'/)7!.&!5'!:.%0/'(!.&!<%5'()*-'!*!60!-95.%!%60/'!&*%0H!
#3!F.!6?R!
,3!RH%9(!F.7!5'&!).(!-9!5'&!5'(!:'5!>6(-?'//'%!89!2.00(<%5!.>R!5e&!)*!-9!?.%!:;(?'7!5'&!'(7!B)*-!5'&!%<!
'(!.&!5'!:'('!B<:.%*-&*-?!*%-8*('('5'!-&<5'('%5'7!-9!)*/!5'!60-9!09!&*/!5'('-!<%5'(-S0'/-'!89!'%!:'('!
B<:.%*-&*-?!:95'H!,/&-97!5'!)*/!09!*%5!60!*%&'()*'+'!'/')'(%'!6:!5'('-!>S/'/-'(!>`7!6:?(*%0!
-'?-<./<%5'()*-%*%0'%7!60!B).5!5'(!'(!2.%0'!>6(!60!B).5!5'!'(!0/.5'!>6(!60!B).5!5'!B.(!/G-&!&*/!.&!BS('!
6:7!60!-95.%R:'0'&!:'5!>S/'/-'(H!d)6(*:65!5':!5'(!'(!:'('!:.&':.&*?Z%.&<()*5'%-?.2'/*0'!
&*/0.%0!&*/!5'&R60-9!2/*)'(7!./&-9!60-9!'(!/*5&!/9-&!>.-&!*!5'%!5'(!%.&<()*5'%-?.2'/*0!&*/0.%0!&*/!
-'?-<./<%5'()*-%*%0!>`!H!10!5'!/.)'(!-9!5'('-!<%5'(-S0'/-'(!:'5!5'%!*%5>./5-)*%?'/H!
! %!
#3!X.H!f/*)'(!5'!60-9!2/.%5'&!*!5'!B'(!0(<88'(@!
,3!['F7!5'&!2'-&'::'(!)*!F6!*??'7!-9!5'&!'(!F6!68!&*/!5'!-&<5'('%5'7!.&!-/9!-*0!-.::'%!:'5!%60/'7!-6:!
5'!?'%5'(!'//'(!:9-?'!'(!89!.%5('!B6/5!-.::'%!:'5!
#3!1?H!X.H!
13!10!-9!'%5'(!5'&!&*&!:'5!.&!5'&!'(!5'!B<:.%*-&*-?'!60!5'!%.&<()*5'%-?.2'/*0'7!5'(!-95.%!0(<88'('(!
-*0!-.::'%@!
,3!M'&!)*/!);('!5'&!&G8*-?'!F.R!
#3!Rd::7!F.H![9(!)*!%<!'(!*%5'!89!5'!-&<5'('%5'7!B)6(>6(!&(6(!5<!-9!.&!5'!);/0'(7!.&!&.0'!>.0'&@!Y//'(!
?<(-'&@!
,3!M'&!B'55'(!-9!N<%5B'5!*!N?6/'%7!-9!5'&!'(!F6!*??'!?<%!-'?-<./<%5'()*-%*%0H!AB:!F.!5'&R5'&!?.%!F'0!
*??'!(*0&*0&!0*)'!%60'&!?)./*>*T'('&!-).(!89R!M'!B.(!%60/'!)./0:</*0B'5'(!*:'//':!5'&!B'(!60!-9!'(!5'(!
-9!%60'&!5'(!B'55'(!SBBRB).5!86??'(!'(!5'&7!5'&!B'55'(@!AB:RE(.?&*-?!g%5'(-S0'%5'!,(2'F5'!*!
[.&<(>.07!5'&!?.%!5'!-9!60-9!);/0'H!M'&!)*/!-9!-'/)>S/0'/*0!:'-&!);('!:.&':.&*?Q>6/?7!5'(!);/0'(!5'&H!
10!-9!'(!5'(!60-9!'&!-8'T*./*-'(*%0-:65</!6:RH?('.&*)'!<5&(G?->6(:'(RH!N9'BR:'%!5'&!?<%%'!);('!
-8;%5'%5'7!.&RH-&*//'!5'!-&<5'('%5'!%60/'!-8S(0-:9/!6:!cB)6(>6(cR!
#3!X.RF.RB)6(>6(!
,3!Rd).5!'(!5'&!/*0'!5'&!B'(7!<5!.>!5'!B'(!LQ^!:</*0B'5'(!B'(R!
#3!F.7!F.H!\'%!B).5!)*/!#!0'(%'!B.)'@!d).5!'(!:'%*%0'%!:'5!?<(-'&@!d).5!-?./!5'!-&<5'('%5'!>9!<5!.>!
5'&@!h6(:9/'&@!
,3!h6(:9/'&!'(7!.&!5'!?.%!09!<5!60!).('&.0'7!?.%!:.%!-*0'7!'%!-<%5B'5->('::'%5'!<%5'()*-%*%0R!
#3!F.R!
,3!R*!>6/?'-?6/'%H!10!).('&.0'7!5'&!)*/!-9!295'!-*0'7!.&!5'!295'!?.%!*%509!*!-.:.(2'F5'(!:'5!?6//'0'(7!
5'!?.%!8/.%/;00'7!5'!?.%!0'%%':>S('7!5'!?.%!')./<'('R'%!-<%5B'5->('::'%5'!<%5'()*-%*%0H!
#3!X.H!1?!
,3!-9!5'(!'(!-*:8'/&B'%R5'&!'(!-9!)*5&!F'0!?.%!B<-?'!5':!%60'%/<%5'!6(5('&7!5'&!'(!>6(:9/'&!5'(!-&9(!
>6(!>.0'&H!\'%!!5'(!'(!-'/)>S/0'/*0!>6(:</'('&!%60/'!:9/!*!>.0'&!
#3!X.7!F.7!6?!
,3!\'%!5'&!)*/!%6?!);('!'--'%-'%!.>!5'&!=!.>!5'!:9/!5'(H!10!-9!'(!5'&!-9!5'/&!68!60-97!-9!'(!5'(!-95.%!
%60/'!<%5'(:9/7!-9!'(!5'(!%60/'!>;(5*0B'5-Q!60!?<%5-?.2-:9/7!-6:!60-9!/*0'-6:!('&>;(5*00S(7!.&!)*!
B.(!5'!B'(!^QU!>.0/*0'!&*/0.%0'!&*/!>.0'&R!
#3!1?!
,3!R-9!:.%!295'!>6(!&*/065'-'&!%60'&!:'5!?6-&7!./&-9!Oi,\Q>.?&6('(%'!*?c6-@!
#3!1?H!X.H!
,3!R:'%!./&-9!60-9!%60'&!-'?-<./<%5'()*-%*%07!60!60-9!%60'&!:'5!-6(0!60!?(*-'!60R!
#3!1?H!Y(!5'(!'%!0(<%5!&*/7!.&!#!B.(!)./0&!.&!0S('!5'&!-95.%7!.&!5'&!*??'!'(!*-6/'('&@!,/&-97!.&!?S('!?<(-'&!
-95.%7!.&!-/9!5':!-.::'%@!
,3!YB:R:.%!?.%!-*0'!.&!5'&!>.?&*-?!'(!'%!)*5'('>S('/-'!.>!5'&!62/*0.&6(*-?'!?<(-<-7!)*!B.)5'!>S(7!-6:!
60-9!).(!:'0'&!2('5&7!60!-6:R-6:!F6!/;%'(!-*0!:'0'&!68!.5!5'&!5'(!B'55'(!h.0B;>&'!IKR!
#3!F.!
,3!R*!>6/?'-?6/'%7!-6:!B'55'(!N<%5B'57!N'?-<./<%5'()*-%*%0!60!h.:*/*'?<%5-?.2H!N9!)*!-?./!'0'%&/*07!
?.%!:.%!-*0'7!?)./*>*T'('!5'!<%0'!:'%%'-?'(!&*/!.&!09!*%5!60!5;??'!5'&!>.0B;>&'!5'(7!?<%%'!2G5'!*%5!
:'5!<%5'()*-%*%0!*>&H!5'&!>.0B;>&'!5'(H!
#3!N9!5'(!'(!-?'&!'%!>6(.%5(*%0!>(.!.&!5'&!2/')!62/*0.&6(*-?7!.&!<52G5'!5'&R89!-':*%.('(%'!>(.!>S(!5'&!
).(!62/*0.&6(*-?@!
,3!AB:RRM'&!)'5!F'0!*??'!B'/&7!B).5!5<!:'%'(!:'5@!,/&-97!5'&!B.(!F6!-95.%!-'&!./&*5!);('&!
62/*0.&6(*-?!5'&!B'(!?<(-<-!5'(!B'5!N<%5B'57!N'?-<./<%5'()*-%*%0!60!h.:*/*'?<%5-?.2!
! &!
#3!,&!<52G5'!5'&@!
,3!!X.7!5'&!B.(!5'&H!
#3![97!5'&!&(6'5'!F'0!).(!'>&'(!IJKIR!
,3!M'!&*:'/S-'!>.0!B.(!./&*5!);('&7!5'&!-?<//'!-':*%.('(%'!<52G5'R!
#3!%9!6?!
,3!R60!5'(<%5'(!./&-9!60-9!-'?-<./<%5'()*-%*%0R!
#3![9!6?H!N9!>6(-&9(!F'0!065&7!.&!5<!*??'!>6(-&9(!:*&!-8S(0-:9/!C0(*%'(D!
C&./'(!*!:<%5'%!89!B*%.%5'%!=!<?/.(&D!
,3!N9!5'&!'(!*??'!%60'&!%G&7!.&!5'&!'(!62/*0.&6(*-?H!M'&!B.(!5'&!./&*5!);('&R-9!/.%0&!&*/2.0'7!-6:!F'0!?.%!
B<-?'!*!B)'(&!>./5H!N9!5)-H!IJJjQ/6)'%!60!KkkjQ/6)'%!60!'%5%<!/;%0'('!&*/2.0'!-*??'(&!60-9R!
13!\'%!B).5!).(!5'&!-9!>6(!'%!>6(-?'/7!5'(!-?'&'!*!>6(B6/5!&*/!2'-&'::'/-'(%'!6:?(*%0!>.0'&!5'(!*!IJJJ!
60R'//'(!5'(!*!.<0<-&@!
,3!X.!-9!?6:!5'(!/*5&!-&S(('!>(*B'5-0(.5'(!:9-?'H!,/&-9!5'&!).(!'0'%&/*0!*??'!B)6()*5&!5'&!-?<//'!
<52G5'-!'%!5'&!).(!:'('!*%5B6/5'&!.>!5'&!60!&*/('&&'/;00'/-'%!.>!5'&!
13!M'(!?6:!-&S(('!?(.)!&*/!5'&!'//'(R@!
,3!XFFF.7!295'!F.!60!%'FH!,/&-9!:.%!?.%!-*0'7!?<(-'&!-6:!-95.%!>S(B'%R5'&!).(!5'(!)'/!*??'!%60'%!
>.-&'('!('0/'(!>6(!B).5!5'(!-?<//'!*%57!/*00'!*!5'&!60!B)*/?'!:9/7!5'(!-?<//'!);('R60!5'&!'(!5'(!:'('!-&G(!
89!%<H!\'%!5'(!'(!60-9!-&S(('!:</*0B'5'(!>6(!.&!:.%!?.%!*%)*&'('!>/'('!:'57!./&-9!5'(!'(!-&S(('!
:</*0B'5!>6(!8(6>*/'(*%07!-6:!F'0!-.05'!>S(!89!'&!&*5-8<%?&7!-9!:.%!?.%!&6%'!5'&R!
#3!d.(!5'&!-9!0F6(&!'%!>6(-?'/7!-95.%!89!<5>./5'&!.>!<%5'()*-%*%0'%@!
,3!YB:7!F.!5'&!-G%'-!F'0!%6?7!*!60!:'5!>S(!*!&*5'%!-9!).(!5'&7!4B6:.-!B.%!-?(')!'%!:.*/!&*/!F'(!6:!.&!B.%!
B.)5'!<%5'()*-&!*!>.0'&!5'!-*5-&'!IQL!9(!60!B.%!)*//'!60-9!);('!(*0&*0!0657!.&!B.)'!:'5!B'(!60!-%.??'!
6:!-'?-<./<%5'()*-%*%0H!10!>S(!5'%!&*57!-9!).(!5'&!:*0!5'(!-&65!>6(!5'&R*!:.%0'!9(!&*/2.0'R!
13!>6(!B'/'!8.??'%@!
,3!h6(!B'/'!8.??'%a!
13!#??'!?<%!5'&R!
,3!R10!%':/*07!60!5'&!'(!5'&7!5'(!'(!5'%!-&6('!>6(-?'/7!5'&!'(!.&!%<!'(!)*!>/'('!6:!>.0'&!60!5'&!'(!:'0'&!
2'5('!
#3!X.!6?HH!
13!N9!5'&!)*/!>.?&*-?!-*0'7!.&!5'&!'(!>/'('!&*/!.&!5;??'!5'!>6(-?'//*0'!.-8'?&'(!.>!<%5'()*-%*%0'%@!
,3!X.a!
#3!1?HH!
,3!R5'&!2/*)'(!295'!:'0'&!-F6)'('!60!2'5('7!:'%!5'&!2/*)'(!60-9!:'0'&!:'('!2'-);(/*0&R!
#3!F.R!
,3!R>6(5*!-9!'(!5'(!'%!B'/!:.--'!>/'('!:'%%'-?'(!.&!-.:.(2'F5'!:'5!60!8/.%/;00'!-.::'%!:'5!
C0(*%'(D!
#3!\::H!AB:7!B)6(5.%!2/*)'(!:.%!'0'%&/*0!<5)./0&!&*/!.&!);('!:'5R&*/!.&!<%5'()*-'@!
,3!\.%!(;??'(!>*%0'('%!*!)'F('&!60!-*0'(!5e&!)*/!F'0!0'(%'H!
#3!1?7!60!-9!>9(!:.%!/6)@!
,3!X.RX'0!&(6(!%6?!5'&!).(R!
#3!M'(!'(!*??'!-95.%7!5'(!B.(!./5(*0!);('&!?.:8!6:!
,3!R!/'5'/-'%!5'(!2.5!:*0!6:!.&!>*%5'!%60/'!?6//'0.'(!&*/!.&!/.)'!5'&!B'(!?<(-<-!
#3!F.!6?!
,3!Y//'(!>.0a!\.%!:9!F6!*??'!?./5'!5'&!?<(-<-!:'('!=!5'&!'(!'&!>.0H!
#3![9!6?H!l665!&6!?%6+!C0(*%'(D!YB:7!B.(!5'(!%60'%-*%5'7!B.(!5'(!-95.%7!)*/!>6/?!0'(%'!<%5'()*-'!*!5'&@!
,3!F.a!
! '!
#3!F.@!
,3!5'&!)*/!5'H!,/&-9!-8'T*'/&!-'?-<./<%5'()*-%*%07!5'&!'(!F'0!*??'!-*??'(!897!.&!.//'!)*/!2G5'!*%5!:'5H!M'&!
'(!%':/*0!'&!.>!5'!B'(!:'0'&!-8;%5'%5'!-8S(0-:9/!6:?(*%0!-'?-<./<%5'()*-%*%0!=!6:!5'&!'(!%60'&!
:.%!0S(!.>!/G-&7!.&!<%5'()*-'!*!5'&!=!'//'(!6:!5'&!'(!%60'&!:.%!-95.%!2/*)'(!8('--'&!/*5&!&*/!*?@!
#3!X.@!d)6(>6(R!
,3!\'%!./&-9!:65</'&!-6:!-95.%7!]N<%5B'5!*!N?6/'%]7!5'&!'(!5'(!%6?!5'(!0'(%'!)*/!<%5'()*-'!*R5'&!'(!
5'(!:.%0'!5'(!-G%'-!'(!('/').%&HH!
#3!AB7!B)6(>6(!&(6(!5<7!.&!5'&!'(!-);('('!.&!!>9!>6/?!&*/!.&!<%5'()*-'!*!-'?-<./<%5'()*-%*%0!*>&H!*%5'%>6(!
-<%5B'5-(.::'%!5'(@!
,3!5'&!'(!-*:8'/&B'%!-9!)*0&*0&!'&!-8S(0-:9/7!60!F'0!'(!*??'!-*??'(!897!.&!F'0!'(!?)./*>*T'('&!&*/!.&!?<%%'!
-).('!89!5'&H!M'(!/*00'(!%6?!%60/'!8-G?6/60*-?'!:'?.%*-:'(!*!5'&!60-9!*?@!\'%7!5'&!-.::'!-8S(0-:9/!
?.%!:.%!F6!-&*//'!>6/?'-?6/'/;('(!60-9!*?7!-6:!F'0!<55.%%'(7!60!5'!-?./!F6!-9!<5!60!<%5'()*-'!*!5'&!B'(!
89!'&!&*5-8<%?&7!60!:.%0'!-G%'-!F6!60-97!.&!5'&!'(!-);(&!.&!<%5'()*-'!*H!\.%0'!>6/?'-?6/'/;('(!-G%'-7!
.&!5'&!'(!-);(&!.&!<%5'()*-'!*R!
#3!::BHH!
,3!R60!B)6(>6(!>9(!5'!5'%!&.%?'@!d)6(>6(!>9(!5'!5'%!B6/5%*%0!&*/!5'&7!.&!5'&!'(!-);(&!.&!<%5'()*-'!*@!
X.RF.!5'&!'(!-'/)>S/0'/*07!5'(!'(!%60'&!:'5!2/<>;(5*0B'5'%!=!.&!:.%!09(!>6(7!:.%!09(!>6(!&;&!897!60!
:.%!?.%!60-9!?6::'!&*/!.&!<5/')'('!-*0!-'/)7!60!5'&!B.(!:.%!*??'!/G-&!&*/!60R!\.%!?.%!2/*)'7!?.%!:.%!
-*0'7!>.%0'&!*7!.&!5'&!2<(5'!5<!-*:8'/&B'%!)*5'H!][97!'(!5<!-9!0.::'/7!.&!5<!*??'!)'5!5'&@]!*?@!,/&-97!
B).5!5'(!(S('(!-*0!2/.%5&!5'&!<%0'!:'%%'-?'(H!M'&!'(!60-9!%60'&!:'5!./5'(!.&!0S('7!.&!:.%!:9-?'!
'>&'(B9%5'%!>S/'(!-*0!/.%0&!);?!>(.!5'!<%0'!:'%%'-?'(H!\'%!-6:!>6/?'-?6/'/;('(!60!-?./!<5!60!
<%5'()*-'7!B)*-!:.%!'(!;/5('!>6/?'-?6/'/;('(7!-9!?.%!:.%!065&!>S/'!-*0!89!.>-&.%5!.>!5'!2S(%!:.%!-?./!
<%5'()*-'7!*?c6-@!10!5'&!?<%%'!);('!5'&!-.::'!>6(!:*%'!?6//'0'(!*?7!.&!5'!?.%!>S/'!-*0!89!/.%0!.>-&.%5!
.>!<%0'!:'%%'-?'(!60!-'?-<'//'!5'2<&'(7!60!-95.%!%60/'!&*%0H!
#3!\:BRF.a!ABB7!F'0!&;%?'(!.&!-%.??'!/*5&!6:!*%5B6/5'&!*!<%5'()*-%*%0'%R!SB:!B.(!#7!2(<0'(!#!%60'&!
<%5'()*-%*%0-:.&'(*./'@!
,3!X.!SB:H!X'0!B.(R%9(!F'0!&.0'(!:*0!.>!5'%!B'(!-9?./5&'!2*6/60*-?'!5'/!.>!-'?-<./<%5'()*-%*%0'%7!-9!
B.(!F'0!-'/)>S/0'/*0!%60/'!/;('2S0'(7!.&!-&S&&'!:*0!&*/H!10!5'&!?.%!);('!%60/'7!5'(!'(!*%-8*('('&!.>!%60'&!
0G:%.-*'/*&&'(.&<(7!5'&!?.%!);('RSB:7!5'&!?.%!);('!5'%!5'(7!5'(!B'55'(RB).5!>.%5'%!'(!5'&!5'%!
B'55'(@!AB:R5'&!?.%!F'0!*??'!/*0'!B<-?'R89!-&9'%5'!>65R!
#3!%'FR!
,3!\'%!*!B)'(&!>./57!5'&!'(!-95.%!%60'&7!-6:!:.%!60-9!?<%%'!>*%5'!*!0G:%.-*'&7!-95.%!%60'&!/*&&'(.&<(!
6:R6:!-'?-<./<%5'()*-%*%0!*!0G:%.-*'&7!:.%!?.%!2(<0'!5'(H!i.:!89!2*6/60*'%a!i.:!89!2*6/60*'%a!
#3!X.!6?H!N9!5'&!'(!-95.%!%60'&!B)6(!5'(!'(!>6?<-!89!5'&R2*6/60*@!
,3!X.7!-9!?.%!5'&!);('RF.a!10!5'&!?.%!);('!f*6/60*!&*/!&*5'%7!'(!5'(!60-9R%60'&!:.&'(*./'7!-6:!F'0!
2/*)'(!*%-8*('('&!.>R!
#3!X.!
,3!10R5'&!'(!-95.%!5':7!F'0!/*0'!?.%!?6::'!89!%<7!-6:!F'0!8/'F'(!.&!2(<0'!-6:!*%-8*(.&*6%H!
#3!10!B)6(5.%!>6('09(!5'&7!-95.%!B'/&!?6%?('&@!,/&-9!'(!5'&!-95.%!&.)/'<%5'()*-%*%0!'//'(R!
,3!X.7!5'&!'(!-95.%!'%!)'?-/*%0!:'//':!%60/'!68/;0!>(.!:*0!60!-9!B.(!F'0!-95.%!%60/'!
5*-?<--*6%--'.%T'(RB)6(!5'&!>`!?.%!B.%5/'!6:R6:7!B).5!B'55'(!5'&7!SB:R?S%-*5'%&*&'&H!,/&-97!
B)6(%9(!68>.&&'(!:.%!-*0!-6:!'%!:.%5!60!B)6(%9(!68>.&&'(!:.%!-*0!-6:!'%!?)*%5'@!d'%B6/5-)*-!
5('%0Z8*0'H!10!SB:7!-9!?6::'(!F'0!:'5!%60/'!2*6/60*-?'!>6(<5-;&%*%0'(!>6(!5'&7!./&-9!8<2'(&'&'%!60!
?S%-B6(:6%'(!6-)RH60!-9!/*00'(!F'0!-9!68!&*/7!.&!5'!-&<5'('%5'!-?./!8(S)'!.&!-%.??'!6:7!B)6(%9(!5'!
?.%!B<-?'7!.&!5'!-'/)!>S/&'!-*0!-6:!'%!5('%0!60!'%!8*0'H!10!-9!-8S(0'(!F'0!5':!-9!6:!B)6(5.%!)*/!#!
<%5'()*-'!*!5'&!B'(@!,/&-9!?S%-*5'%&*&'&!60!60-9!%60'&!:'5!-'?-<'//'!8(;>'('%T'(7!./&-9!
! (!
B6:6-'?-<./*&'&!60!B'&'(6-'?-<./*&'&H!AB7!5'&!B'(7!5'&!'(!%60'&!5'(!(S('(!2S(%!<&(6/*0&!:'0'&!=!5'('-!
'0'%!?S%-*5'%&*&'&7!60!5'&!'(!60-9!%60'&7!5'(!'(!:'0'&!>S/-6:&!>6(!2S(%!*!bHQjHQ_H!?/.--'7!60!5'&!)*/!-9!
-*0'7!.&!5'&!-?./!5'!>*%5'!<5!.>7!B)6(5.%!5'!)*/!<%5'()*-'!*H!10!-9!)*-'(!F'0!5':!%60/'!'?-':8/'(!89!
%60'&!260/*0&!:.&'(*./'7!-6:!:.%!?.%!2(<0'7!'//'(!%60/'!>*/:7!:.%!?.%!2(<0'!&*/R.!&!/;00'!68!&*/!5'&!
B'(!&':.7!*?@!N9!-?./!5'!-9!5*-?<&'('!0(<88'(7!2'-?(*)'!B).5!5'!-'(!60!B).5!5'!/;-'(7!60!-9!5*-?<&'('!
B)6(5.%!:.%!?.%!>6(:*5/'!5'&!B'(!&*/!'/')'(!*!bHQjHQ_H!?/.--'H!
#3!1?H!ABBB7!F.!5<!?6:!-'/)!/*5&!*%5!89!5'&H!AB:7!B)*/?'!-'?-<./*&'&'(!2/*)'(!5'(!-95.%!<%5'()*-&!*@!
,3!X.'BHHHB6:6Q!60!B'&'(6Q!60!2*-'?-<./*&'&H!X'0!8/'F'(7!.&!%;)%'!.//'!LH!
#3!X.H!1?H!mB7!-9!-?./!F'0!/*0'!B<-?'!B'(R!
,3!Y(!5'(!.%5('@!
#3!d::7!F.'BR!
,3![9H!
#3!ABBR5'&!&(6(!F'0!C0(*%'(!%'()S-&D!
,3!X.@!
#3!AB::7!?'%5'(!5<!&*/!%6(:?(*&*-?!<%5'()*-%*%0@!
,3!C8.<-'D!AB7!*??'!/*0'!-95.%!%9(!5<!-*0'(!5'&!%'F!
#3!['F!
,3!\'%!B)*-!5<!%<!>6(?/.('(!:*0!/*5&!6:7!B).5!5'&!2'&G5'(7!-9!?.%!5'&!);('!.&!F'0!?.%R!
#3!AB:7!5'&!?.%!F'0!065&!B<(&*0&H!AB:7!5'&!B.%5/'(!6:!/*0'-6:!.&!B.)'!>6?<-!89!%6(:'(R>6(!?S%!60!
-'?-<./*&'&7!%9(!5'&!'(!*>&H!-'?-<./<%5'()*-%*%0R!
,3!X.!
#3!SB::7!60!B)6(5.%!5'!89)*(?'(!6-H!M'&!'(!-95.%!'%!&*/0.%07!-6:!%60/'!2(<0'(7!-9!5'&!).(!2.('!-95.%!
('%!%G-0'((*0B'5H!
13!\'%!60-9!-95.%R:'0'&!:'5!>6?<-!897!.&!:.%!2(G5'(!:'5!5'!%6(:'(!5'(!/*0'-6:!'(!B'(-?'%5'!*!
-.:><%5'&!:'5!.&!'%!:.%5!'(!'%!:.%5!60!&.0'(!<50.%0-8<%?&!.&!B)*-!:.%!'(!2*6/60*-?!:.%57!-9!'(!
B.%!:.%5!60!'%!2*6/60*-?!?)*%5'!'(!'%!?)*%5'!60!-95.%!%60'&!
,3!X.R!
13!AB:Rg%5'()*-'(!#!60-9!*!.%5('!-'?-<'//'!8(;>'('%T'(@!h`!.-'?-<./*&'&!60!&(.%--'?-<./*&'&!60!
-95.%!%60/'!&*%07!2/*)'(!5'&!-95.%!*&./'-.&!*!/S2'&!.>!<%5'()*-%*%0'%@!Y//'(R@!
,3!ABBR*??'!:'5!:*%5('!.&!5'!-&<5'('%5'!-'/)!?6::'(!*%5!89!5'&!60!-8S(0'(!&*/!5'&R!
13!['F7!6?R!
#3!F'0!&;%?&'!60-9!897!SB::R!M<!-.05'!89!'&!&*5-8<%?&7!.&!#!>9(!%60/'!-G0'8/'F'(-?'(!<5@!
,3!X.a!
#3!X.@!ABHH!
,3!X'0!B.(!>.?&*-?!'&!'?-':8'/!89!%60'&!?<(-<-7!-6:!)*!&*/2S57!-6:!).(!'&!-'?-<./<%5'()*-%*%0-?<(-<-7!
60!5'&!).(!&*/2.0'!*!IJJbH!N'?-<./<%5'()*-%*%0!*!h6/?'-?6/'%R!
#3![9@!M'&!&*/2S5!#!B'(!89!-&'5'&@!
,3!X.H!10!5'&!).(!%60'&!-6:!)*!-.:.(2'F5'5'!:'5!5'&!5'(!-9!*!0.:/'!5.0'!B'5![6(5FG//.%5-!,:&7!5'&!
'?-*-&'('(!F6!-9!*??'!(*0&*0&!:'('R!10!5'&!).(!'&!?<(-<-!6)'(!'%!LQ^!0.%0'R!
#3!F.@!
,3!R60!5'&!).(!:'5!SB:R>6(-?'//*0'!68/;0-B6/5'('!60!5'(7!%9(!5<!-9!-*0'(!-G0'8/'F'(-?'!-97!'//'(!
-<%5B'5-8/'F'(-?'7!-9!'(!5'&!-9!'%!.>!68/;0-B6/5'(%'!
#3!1?H![9!-9!5'(!).(!>/'('!>6(-?'//*0'!68/;0-B6/5'('@!
,3!C%*??'(D!R60!5'&!).(!.//'!-.::'%!>6/?!<5'!>(.!
#3!10!B)6(%9(!).(!5'&7!-.05'!5<!5'&!B'(!).(@!
! )!
,3!10!5'&!).(!\'&&'!O(60B7!-6:!'(!'%!.>!:*%'!065'!&*5/*0'('!?6//'0'(7!-6:!!).(!.%-.&!*![6(5FG//.%5-!
,:&!60!%<!'(!B<%!-9!.%-.&!*!,./26(0!?6::<%'H!M'&!B'(7!5'&!).(!&*/2.0'!*!IJJb!'//'(!jR!
#3!F.R!
,3!R60!fF.(%'!i.-:<--'%!>(.!h('5'(*?-2'(0!?6::<%'!?'%5'(!#!:9-?'@!
! C8.<-'D!
#3!RB6)a!
,3!R60!B.%!).(!89!>S(-&!60!-9!).(!Y).!M.:-0..(5!=!5'&!'(!-9!B'%5'7!-6:!'(!-G0'8/'F'(-?'!89!
0G%;?6/60*-?!.>5'/*%0R!
#3!1?!
,3!R-6:!)*!-&.5*0);?!2(<0'(H!
#3!X.H!d)6(%9(!).(!5'&7!.&!5'&!'(!?<(-<-!'//'(RHB).5!'(!5'&!5<!?./5&'!5'&@!C0(*%'(D!
,3!M'&!B'(!5'&!).(!-9!'&!?<(-<-Q?<(-<-7!?.%!:.%!-9!-*0'7!*?@!d)6(!:.%7!5'(!?<%%'!60-9!?6::'!>6/?!<5'!
>(.7!-6:!*??'!).(!:'5!*!-<%5B'5-?<(-'&!
#3!X.!
,3!R60!-9!>*?!5'!-9!'&!?<(-<-2')*-!'>&'(!6)'(-&9'&R!
#3!\:BR).(!5'&!-*5-&'!9(!'//'(!B).5@!
,3!AB!%'F!)*!'(!&*/2.0'!*!IJJb!'//'(!j!
#3!IJJb7!6?H!X.H!
13!M'&!5'(!?<(-<-!5'(7!5;??'5'!5'&!-9!6)'(!5'&7!-6:!*!5.0!5;??'(!KI!/'?&*6%'(@!Y//'(!B)6(5.%@!Y//'(!
).(!5'&!-95.%!<56)'(!'//'(RH@!
,3!hS(!5'%!B'(7!>S(!5'!B'(!0.%0'!B'(7!5'(!B.)5'!F'0!-9!*0'%!0*)'&!5'%!B'(!?'5'/*0'!2*6/60*-?'!&*/0.%0!&*/!
-'?-<./<%5'()*-%*%0!!
13!1?!
,3!R?(68!60!?S%!60Rn!60!o!?(6:6-6:'(!6-)!*?@!
13!X.7!6?H!
#3!1O7!5'&!/G5'(!-8;%5'%5'HH!
,3!10!5'&!).(!(*0&*0!065&a!10!5''&RB;%0'(!/*5&!-.::'%!:'5!'&!<%5'()*-'(-?*>&7!.&!)*!-9!5(688'5'!5'&!
5'(!?<(-<-7!>6(!5'&!)*//'!F'0!'0'%&/*0!0'(%'!B.c!>6(-.&!:'57!B)*-!5'&!B.)5'!);('&7!5'(!).(!:*0!5'(!B.)5'!
);('&!<%5'()*-'(!
#3!X.H!d).5!).(!5'&!.&!5'&!?<(-<-!?<c!-G%'-!5<@!
,3!h6(5'/'%!)'5!.&!5'&!'(!'?-8'(&'(!5'(!?6::'(7!./&-9!5'&!'(!F6!5'&!B'(!:'5!.&!*%55(.0'!60!2(<0'!
'?-8'(&'(!*!-'?-<./<%5'()*-%*%0'%!'//'(!>6(:*5/'!5'&!B'/'!-'/)7!5'&!'(!*0'%!'%!2./.%T'!:.%!-?./!>*%5'!
-*0!-'/)!*7!-6:!<%5'()*-'(7!60!F'0!8/'F'(!.&!-*0'!.&!5'(!'(!'%!:.--'7!F'0!*??'!)'5!%60'&!6:!*>&H!
-'?-<./<%5'()*-%*%07!-8'T*'/&!-95.%!%60'&!:'5!?)*%5'(!60!?(68!60RB).5!B'55'(!5'&R60!>S/'/-'(!60!
5'!5'(!:'('R'?-&(':&!)*0&*0'7!:'%!-);('!&':.'(7!-6:!B.%5/'(!6:!>S/'/-'(!60!-'?-<./*&'&H!N9!
5'(R'//'(!5'&!'(!:*%'!.(0<:'%&'(!'//'(RF.7!:*&!)*0&*0-&'!.(0<:'%&!>6(!.&!*%55(.0'!'?-8'(&'(!*!
<%5'()*-%*%0'%7!5'&!'(!.&R.&R-'?-<./<%5'()*-%*%0!5'&!6:B.%5/'(!-9!:.%0'!&':.'(7!-9!5'&!'(!
<:</*0&7!?.%!:.%!-*0'7!.&!);('!'?-8'(&!89!5':!.//'!-.::'%H!M'&!2'BS)'-!:.%!-9!B'//'(!*??'!.&!);('7!
:'%!-?./!60-9!2.('!);('!'&!./:*%5'/*0&!:'%%'-?'7!SB:R-6:!'(!)*5'%5'!6:?(*%0!%60/'!&*%0!60!
<)*5'%5'!6:?(*%0!.%5('!&*%0R!
#3!\:BHH!
,3!AB:R#!>6/?'-?6/'%7!'//'(!%9(!F'0!-%.??'(!-'?-<./<%5'()*-%*%0!:'5!5'!/;('(-&<5'('%5'7!-9!
.%2'>./'(!F'07!.&!5'!6)'()'F'(!.&!*%55(.0'!'?-8'(&'(H!Y?-8'(&'(!5'&!'(!F6!60-9!'%!-<%5B'5-8/'F'(-?'!
'//'(!'%!-?6/'/;0'RH-6:!F6!)'5!:'('!>`!89!5'!B'(!?(68-/*0'7!.%.&6:*-?'!>G-*6/60*-?'!6:(95'(!'%5!5'!
-/')!?6::'(!&*/!.&!)*5'!
#3!N9!5'&7!-6:!5<!2'&'0%'(!-6:!'?-8'(&'(7!5'&!'(!>6/?!5'(!.(2'F5'(!:'5!-<%5B'5R-'?-<./R!
! *!
,3!X.'B7!8(6>'--*6%'/&7!F.H!10!-6:!?.%!);('7!-6:!*%5!*!:'//':!60-9!'(!065'!>6(:*5/'('!=!5'&!'(!
5'-);(('!*??'!./&*5!'%!-*??'(B'5!.&!5'!60-9!'(!5'&7!:'%!*%5!*!:'//':!-9!?.%!:.%!-9!>*%5'!%60/'7!-6:!
'(!(*0&*0!065'!&*/!.&!>6:*5/'HH!
#3!10!5'&!).(!60-9!5'&7!-6:!-G0'8/'F'(-?'%R).(!5'&!*??'!-G0'8/'F'(-?'%@!
,3!X67!Y).!M.:-0..(5!
#3!Y).RF.R5'&!'(!60-9!5'&!B<%!0S(@!
,3!X.!
#3!10!B).5!B.%5/'(!B'%5'-!<%5'()*-%*%0!6:@!W'5!5<!5'&@!
,3!M'&!B.%5/'(!:'0'&!6:!SBBRH6:7!-'/)>S/0'/*0!%60/'!>.0/*0'!&*%0!6:!?S%-6(0.%'(!60!?S%--G056::'!
60!8(;)'%&*6%!60!B)6(5.%!5'!)*(?'(7!5'!B'(!>6(-?'//*0'!8(;)'%&*6%-:'&65'(H!\'%!5'&!B.%5/'(!60-9!
6:!B'%5'-!'(>.(*%0'(!-6:!-G0'8/'F'(-?'!89!dFS((*%0!NG0'B<-7!B)6(!B<%!>9(!<%0'!8*0'(!*%5!-6:!'(!
2/')'&!>6(!&*5/*0&!0(.)*5'!'//'(!-6:!'(!2/')'&!)6/5&.0'&!60!-6:!B.(!);('&!<5'!>6(!%60/'!(*0&*0!0(*::'!
68/')'/-'(H!10!5':!?.%!B<%!-9!>6(:*5/'!)*5'('!&*/RB<%!>6(&;//'(!-9!:*%'!-&<5'('%5'!B).5!B<%!-*0'(7!
%9(!B<%!?6::'(!<5!89!-?6/'(!89!0G:%.-*'(!60!>6(&;//'(!6:!5'!B'(!<%0'!?)*%5'(-!'(>.(*%0'(!60!
68/')'/-'(!60!0(*::'!&*%0H!10!B)6(5.%!:.%!?.%!<%509!.&!?6::'!*!5'!5'(!-*&<.&*6%'(RH!
#3!6?!
,3!R-9'B7!-9!5'&!'(!*??'!-9!:'0'&7!?.%!:.%!-*0'7!B'%5'-!>.0/*0'!2<5-?.2'(7!-6:!:*%'!-&<5'('%5'!'(!
*%&'('--'('5'!*7!:'%!5'&!'(!:'('!B).5!?.%!B<%!&*/2G5'!%9(!B<%!?6::'(!<5!*!>6/?'-?6/'%!>`!
#3!AB7!B)*-!#!>9(!%60/'!<5'!>(.H!Y//'(!-6:!#!?S('(!5'&!%<7!-9!'(!5'&!B'%5'7!5'(!?6::'(!<5'!>(.@!
,3!X.!8/<-!5':!5'(!B'55'(!N'?-<./*-&'(%'7!60!5'&!'(!-9!5':7!-6:!4B6:.-!B.(!2(<0&7!-6:!F'0!*??'!
?'%5'(!-9!:'0'&!&*/H!\'%!F'0!)'57!.&!5'!?6::'(!B'(!,./26(0!O6::<%'7!60!5'!2/*)'(!2(<0&!&*/ZBG('&!.>!
?6::<%'%!60!2/*)'(!?/;5&!89!&*/7!?.%!:.%!-*0'7!&*/!.&!&.0'!<5!&*/!-?6/'?/.--'(!60!&*/!
<%056:-<55.%%'/-'(!
#3!6?H!10!5'!2/*)'(!60-9!2(<0&!*!5'&!%<);('%5'!?<(-<-@!
,3!X.H!M'!?6::'(!%<!B'(!-*5-&!*!%6)':2'(!60-9!F.H!
#3!1?!F.H!
13!W'5!B)6(!:'0'&!<%5'()*-%*%0!<%5'()*-'(!5'@!Y//'(!B)6(!:'0'&!'(!5'!B'(7!B)6(!:.%0'!&*:'(@!
,3!M'!'(!B'(!'%!^!&*:'(-Q0.%0!
13!p%!0.%07!B)6(!5'!'(!B'(!^!&*:'(@!
,3!X.!
13!1?!
#3!AB:7!-9!&;%?&'!F'0!60-9!/*5&!89!-95.%!%60'&!:'57!B)6(5.%!#!>6(B6/5'(!F'(!&*/!h;//'-!\9/@!Y(!5'&!
%60'&!#!-95.%!>6(B6/5'(!F'(!&*/!*>&H!?<(-'&@!h;//'-!\9/!>6(!>.0'&R!
,3!#!.//'(BSF'-&'!0(.5a!N9!B'/'!5'&!5'(7!5'(!B'55'(!h.0B;>&'!IK7!5'&!2/*)'(!0'%%':09'&!*?7!-95.%!>(.!
'%5'!&*/!.%5'%!60!:'0'&!&S(&7!:'%!>6(B92'%&/*0!:'5!'?-':8/'(!897!B)6(5.%!5'!?.%!>6(&6/?'-7!5'!B'(!
:9/R60!B)6(5.%!5'!?.%!2(<0'-!*!>6(%<>&*0!065!<%5'()*-%*%0!
#3!6?!
13!N9!5':!-*55'(!*!-6:!/;('(!60!0'%%':09(!60!8(S)'(!.&!*%55(.0'!5':!*!<%5'()*-%*%0'%7!'//'(!%9(!*!
&*/('&&'/;00'(!<%5'()*-%*%0'%@!
,3!X.!
13!1?!
,3!AB:H!M'&7!5'(!F6!'(!B'/&!T'%&(./&!)'5!5'&!5'(!h.0B;>&'!IK7!5'&!'(!2'0('2'&!]N<%5B'5->('::']7!
./&-97!B).5!5'&!2'&G5'(7!-9!5'&!'(!5'&!2('5'!86-*&*)'7!5'&!-9?./5&'!<5)*5'5'!-<%5B'5-2'0('27!-6:!)*!
8(S)'(!.&!>6(:*5/'!&*/!5'!-&<5'('%5'7!-9!5'&!*??'!'(R?<%!5'&!B'(!:'5!'%!-<%5!-F;/!*!'%!-<%5!?(687!:'%!
-9!5'&!60-9!'(!5'&!86-*&*)'!-<%5B'5-2'0('23!5'&!-?./!);('!-F6)&!60!86-*&*)&!60RH/G-&2'&6%'&!6-)H!,/&!
5'&!B'(R)*0&*0'!
! "+!
#3!AB::7!-95.%!/*5&!*>&H!B)6(5.%!-':*%.('&!B'(!8(*6(*&'('(!>.0'&H!AB7!*!B)*/?'%!0(.5!8(*6(*&'('(!5'!5'&@!
,3!X.:'%!5'(!'(!*%0'%!0(;%-'(a!
#3!M'(!'(!*%0'%!0(;%-'(@!
,3!['FH!M'&!'(!-6:!-.0&!'&!:'0'&!%G&!>.0Z:65</!60!!)*!B.(!>9'&!.&!)*5'7!.&!*!-'/)!-?./R-'/)!B.(!>9'&!&*:'(!
&*/!.&!>6(:</'('!:9/'%'!>6(!>.0'&RH60!>6(5'/'!<%5'()*-%*%0'%!*:'//':!6-7!-9!5'&!'(!-95.%!:'0'&7!?.%!
:.%!-*0'7!%'5'!*7!5'&!'(!*??'!6)'%>(.!-&G('&!=!5'&!'(!-&G('&!.>!6-!-'/)H!
#3!1O!
,3!10!5'&!'(!295'!'%!?;:8'!T.5'<!>(.!/'5'/-'%-!-*5'7!*?7!60!'&!-?</5'(?/.8!&*/!6-!]5'&!:9!*!-'/)!>*%5'!
<5!.>]!C0(*%'(D!
#3!\:B!
,3!R:'%!5'&!'(!60-97!5'&!'(!>(<-&('('%5'!>6(5*!:.%!-?./7!:.%!-?./!F6!&;%?'!></5-&;%5*0&!>6(>(.!60!
5'&R)*!0S(!5'&!*??'!065&!%6?!60!)*!B6/5'(!*%5*:'//':!>(<-&('('5'!:S5'(7!SB:7!B)6(!)*!*??'!(*0&*0!)'5!
]B)6(!'(!)*!B'%%']!60!]B)':!'(!5'&7!5'(!0S(!%60'&!89!&6(-5.0!60!>('5.0@]!60R!
! C./.(:'%!8*)'(!60!5'(!-%.??'-!/*5&!6:!5'&D!
#3!N9!-':*%.('&!0*)'(!F'(!-95.%!-'&!>(*!&SF/'(7!:'%!*??'!(*0&*0&!%60/'!BF;/8':*5/'(!&*/!B)6(5.%!#!-?./!
B9%5&'('!5'&R@!
,3!['F7!5'&!'(!68!&*/!6-R5'&!
#3!M'&!'(!68!&*/!F'(R!AB:7!B)6(!)*0&*0&!:'%'(!5<7!.&!>.0'&!'(@!
,3!RH!X.:'%7!8/'F'(!:.%!*??'!.&!-9!-?<//'!B.)'!'%!-?./.!>(.!KQKJ!'//'(!-95.%!%60'&@!
#3!X67!/.5!6-!-9!-*0'!5'&RKQKJ!
C0(*%'(D!
,3!X.:'%R5'&!'(!F6!>6/?'-?6/'%-!)*0&*0-&'!>.0!60!5'&!'(!60-9!/;('(<55.%%'/-'%-!)*0&*0-&'!>.0!=!60!5'&!
'(!F6!-.0&!/*5&!*!8F.&7!>6(!5'&!'(!.//'!>.0!F6H!,//'!>.0!'(!F6!5'!)*0&*0-&'!>.0!*?7!-9!5'&!'(!F6!-);(&!.&!0(.52SF'!
'//'(!8(*6(*&'('!>.0H!N'/)!&G-?7!-6:!F'0!B.(!'%!'//'(!.%5'%!.)'(-*6%!*:657!5'&!'(!-*??'(&!60-9!'&!<&(6/*0&!
)*0&*0&!>.07!-9RH:'%!:.%!?.%!F6!*??'!>6(2'('5'!<%0'!:'%%'-?'(!%6?!&*/RH-'?-<.//*)'&-!0/;5'(!60!
-6(0'(RSB7!-9!5'&!B.%5/'(!F6!2.('!6:!.&!?6::'!*!0.%0H!E9!.//'!:</*0'!:95'(7!*?@!
#3!X6H!M<!-G%'-!.&!5'&!'(!/*0'!-9!)*0&*0&7!-6:!5'!.%5('!>.0@!Y//'(!B)6(5.%@!
,3!X.!
#3!X.H!
13!X'0!&;%?&'!89!6:!*??'!5<!?<%%'!8(S)'!.&!<55G2'!/*5&!:'('7!B)6(>6(!5<!-G%'-7!.&!5'&!'(!)*0&*0&@!
N95.%!:'5!'?-':8/'(!89!B).57!B)6(>6(!?<(-'&!'(!)*0&*0&!&*/!.&!(<-&'R&*/!B).5H!
,3!X.H!C&S)'%5'D!X.:'%7!5'&!'(!F6!)*0&*0&!>6(!/;('(<55.%%'/-'%!>6(!.&!SB:R>6(2'('5'!60!<5)*?/'!5'!
-&<5'('%5'-!?6:8'&'%T'(!&*/!.&!<%5'()*-'!*!5'&!B'(!'?-&(':&!)*0&*0'!>.0RH60!SB:!C&S)'%5'D7!5'&!'(!
'?-&(':&!)*0&*0&RH>6(5*RH.&!5'&7!5'&!'(RF.!5'&!'(!295'!F6!-8;%5'%5'7!5'&!'(!-8;%5'%5'!60!5'&&'!'(!F6!
%60'&!.//'!<%0'!:'%%'-?'(7!2S(%!60!<%0'!:'%%'-?'(!'(!F6!'?-&(':&!*%&'('--'('5'!*!5'('-!'0'%!?(68!
60!5'('-!'0'&!-'?-<.//*)H!N9!5'&!-?./!-?6/')'(5'%'%!F6!-'/)>S/0'/*0!);('!:'5!&*/!.&!SB:R-&S&&'!68!6:H!
10!-&S&&'!5':!*!5'%!B'(!<5>6(-?%*%0!.>!5'('-!-'?-<.//*)R10!5'!-?./!60-9!SBBR:*%'!?6::'%5'7!./&-9!
:*%'!-&<5'('%5'7!?6::'%5'!/;('('7!5'!-?./!F6!60-9!>6(2'('5'!'/')'(%'!897!.&!5'(!'(RH:.%0'!
-8;%5'%5'!&*%07!:'%!5'(!'(!60-9!%60/'!&*%07!:.%!-?./!8.--'!89!60!:.%!-?./!).('!-*0!>6(7!?.%!:.%!-*0'H!
10!-9!-?./!5'!60-9!);('!>6(2'('5&!897!.&!5'!?6::'(!<5!!'%!-?6/'7!*!)*(?'/*0B'5'%7!B)6(!
-'?-<./<%5'()*-%*%0!F6!'(7!F'0!)*/!*??'!-*0'!&.2<2'/.0&7!:'%!5'&!'(!*!B)'(&!>./5!6:0;('&!.>!%60'&!:G-&*?!
60R!C./.(:'%!8*)'(!*0'%DR60!B)6(!5'(!60-9!?.%!);('!?6%&(6)'(-'(7!./&-9!?6%>/*?&'(!*:'//':!>`!
>6(;/5('0(<88'%!60!/;('(%'!60!60-9!*%52G(5'-!*!>6(;/5('0(<88'%H!AB:R-9!5'&!'(!'&!6:(95'7!B)6(!
5'!-?./!&(;5'!).(-6:&7!-6:!?6::'%5'!/;('('R!
#3!X.HH!
,3!M'!-?./!&(;5'!).(-6:&7!:'%!5'!-?./!60-9!B.)'!:657!?.%!:.%!-*0'7!*?@!
! ""!
#3!\:B!
,3!R>6(5*!&(;5'!).(-6:&7!5'&!?.%!60-9!2'&G5'7!.&!]-9!:9!F'0!B'//'('!B6/5'!:*%!:<%5!60!&*'!-&*//'!60!
/.5'!);('!:'5!.&!0S('!%60'&!-6:!B'/-&]7!'//'(!2.('RH)*-'!%60/'!8/.%TB'(!89!&.)/'%!60!8'0'!:'5!'%!
8'0'8*%5!60!]5'&!'(!'%!&*--':.%5!60!5'&!'(!'%!&*--'?6%']!60!-95.%7!5'&RHSB:H!\'%!-9!/')'(!5'!*??'!
68!&*/!5'!:9/7!-6:!5'(!'(!>6(!>.0'&7!>6(!5'&!>S(-&'7!60!-9!/')'(!5'!B'//'(!*??'!68!&*/!5'!>6()'%&%*%0'(7!
-6:!295'7!F.!-95.%!-'&!60-9!>6(;/5('%'7!:'%!*!B)'(&!>./5!'/')'(%'!B.(RH!M'!2/*)'(!%S5&!&*/7!.&!);('!/*5&!
:65*0'H!
#3!\:B!
13!d)*/?'!?6%-'?)'%-'(!&(6(!5<!5'&!?<%%'!B.)'7!B)*-!>.0'&!*??'!).(!<52<5&!*!>6/?'-?6/'%@!
,3!./&-9RF.!5'&!&*:'/S-'!>.0@!
13!::B!
,3!R-6:!'(!:.%0'!.%5('!&*%0!'%5!-'?-<./<%5'()*-%*%0H!
13!R:'%!B)*-!-/'&!*??'7!.&!5'(!2/')!<%5'()*-&!*!5'&!>'/&!*!>6/?'RB).5!&(6(!5'&7!.&!5'&!?<%%'!B.)'!.>!
?6%-'?)'%-'(@!
,3!C&;%?'8.<-'D!X.:'%!*!);(-&'!>./5!F67!.&!5'(!)*//'!09!'%!:.--'!2S(%!60!<%0'!:'%%'-?'(!(<%5&!:'5!
-95.%!%60/'R>(<-&(.&*6%'(H!,/&-9!295'!-'?-<'//'!60!.%5('!-<%5B'5-:;--*0'!>(<-&(.&*6%'(H!N6:!5'(!
*??'!/*0'-6:!).(!%60/'!?.%./'(!&*/7!.&!>9!&.0'&!B</!89H!10!5'&!'(!-?6/'%7!5'&!'(!<%5'()*-%*%0'%7!5'&!'(!
-95.%!'&!-&'57!B)6(!:.%!295'!?.%!BS('!6:!%60/'!&*%07!-6:!:.%!065&!)*-&'!/*5&!6:7!:'%!:9-?'!*??'!-9!
:'0'&7!:'%!5'&!'(!60-9!'&!-&'5!B)6(!:.%!?.%!>6(&;//'!6:!%60/'!&*%0!60!-'/)!>9!&<%0'%!89!0'/'5!60!
-*0'!%60/'!>(;??'!6(5!60!0(*%'7!60!60-9!>9!('-8'?&7!?.%!:.%!-*0'7!>6(!%60/'!&*%07!-6:!:.%!:9-?'!*??'!
)*5-&'!-9!:'0'&!6:RN9!5'&!'(!*!);(-&'!>./57!./&-9RH-9!)*//'!5'&!);('!-95.%!%60'&7!%60'&!-?F</&!%60'&7!
-95.%!%60'&7!-6:!:.%!*??'!:9&&'!'//'(!-95.%R!
13!'%5%<!:'('!&.2<2'/.0&@!
,3!Y%5%<!:'('!&.2<2'/.0&a!
!
==?>@?,=!
!
13!X.R!
,3!M<!).(!*%5'!89!>S(7!6:!?6:8'&'%T'(H!AB:7!B)*/?'!?6:8'&'%T'(!&(6(!5<!'(!)*0&*0'7!.&!B.c!-6:!
-'?-<./<%5'()*-%*%0-/;('(@![9(!:.%!-?./!<%5'()*-'!*!>.0'&R!
C/*//'!8.<-'D!
,3!X.!%<!'(!'%!?6:8'&'%T'(!F6!:.%0'!&*%07!SB:R!10!*!./&RSBBR<-?G/5*0B'57!-9!B.(!F'0!-?(')'&!%60/'!
.>B.%5/*%0'(!6:!?6:8'&'%T'2'0('2'&!C0(*%'(D!
#3!F.@!
,3!N9R5'&!-?./!F'0!-9!/*0'!-&.(&'!:'5!.&!-*0'!/*5&!6:H!O6:8'&'%T'7!*!:*%!>6(-&9'/-'7!5'&!2'&G5'(7!.&!:.%!
B.(!%60/'!>;(5*0B'5'(!60!:.%!B.(!%60'&!?<%5-?.27!%60'&!)*5'%7!-6:!:.%!?.%!5'?6%&'?-&<./*-'('!=!
>/G&&'!>(.!'%!?6%&'?-&!&*/!'%!.%5'%H!10!-9!B.(!:.%!SB:R-9!-*0'(!5'&!'%!%60'&!8'(-6%/*0&H!,/&-97!:.%!
B.(!'%!:'%*%0!6:!&*%0'%'H!M'&!'(!-9(%cR60!5'&!'(!*!S)(*0&!'%!SBB!E'(!X<</!XS(0'%-'%!60!f'%&'!X'%-'%7!
-6:!F'0!B.(!*%-8*('('&!.>!&*/!5'%!?6:8'&'%T'>6(-&9'/-'7!-6:!#!:9-?'!B.(!-&S5&!89!#!F'('-!-&<5*'7!5'!&6R!
#3!B::7!*??'!/*0'R!
,3!Y//'(-!-9!2S(!#a!E'(!X<</!XS(0'%-'%!60!f'%&'!X'%-'%7!SB:R!
#3![6&'('&!C0(*%'(D!
,3!R-6:7!-6:!B.(!-?(')'&!'%!260!6:RSB:!-<%5B'5->('::'7!./&-97!:'%!B)6(!5'!2'B.%5/'(!5'&!5'(!
B.%5/'?6:8'&'%T'2'0('2!:'0'&7!*?c6-@!O6::'(!*%5!89!5'&R%9a!N9!B)*/?'!?6:8'&'%T'(!-?./!'%!/;('(!
B.)'7!-6:!-?./!<%5'()*-'!*!-'?-<./<%5'()*-%*%0@!X.:'%!5'!-?./!>6(!5'&!>S(-&'7!-9!-?.7!-9!-?./!:.%!B.)'!
-*%'!B6/5%*%0'(!60!:'%*%0'(!:'5!-*07!:.%!-?./!)*5'R:.%!-?./!2(;%5'!/*5&!>6(!5'&!B'(7!*?7!60!5'&!-?./!
! "#!
:.%!F6!>6(!.//'!>.0!:.%!<%5'()*-'(!*7!*?@!\'%!:.%!-?./!)*5'R:.%!-?.R:.%!-?./!>6(!-*0!-'/)!?<%%'!-*0'!
]B)6(>6(!'(!5'&!B'(!)*0&*0&@]7!*?@!\.%!-?./!-*0'!]5'&!'(!5'&!'(!)*0&*0&!>6(!.&!)*!?.%!<%5097!.&!5'(!'(!
%60'%7!5'(!?6::'(!0./&!.>!-&'5!'//'(!)*!-?.R5'&!'(!)*0&*0&!>6(5*!)*!-?./!92%'!5'&!B'(!>'/&!687!-95.%!.&!5'!
B'(!2S(%7!5'!?.%!-'!-*0!-'/)!*!5'&!B'(!?;:8'!8.%6(.:.!60!5'&!B'(!-8'?&(<:!:'5!-'?-<./*&'&'(7!-6:!
5<!-%.??'5'!6:!>S(7!*?@!10!>*%5'!-*0!-'/)!*!5'&!5'(R!10!5'&!'(!)*0&*0&7!.&!5'!60-9!>9(!%60'&!-'/)&*//*5!
*%5'%>6(!5'('-!'0'%!-'?-<./*&'&H!M'&!-?./!F'0!);('!:'5!&*/7!-6:!<%5'()*-'(H!N9!5'&!'(!*!B)'(&!>./5!'%!
)*0&*0&!?6:8'&'%T'H!M'&!'(!'%!5'/!.>!?6:8'&'%T'%7!5'&!'(!.&!:.%!B.(!-*0!-'/)!:'5!60!-*0'(!]5'&!B'(7!
5'&!2(;%5'(!F'0!>.?&*-?!/*5&!>6(H!X'0!-G%'-7!.&!5'&!'(!)*0&*0&a]!N9!-?./!:.%!-'/)>S/0'/*0!
60-9R60R>;(5*0B'5-5'/'%!.>!5'&7!5'&!'(!%60'&!:'57!5'&!'(!5'%!8(6>'--*6%'//'!<%5'()*-'(Q>;(5*0B'5H!
\.%!-?./7!'B7!:.%!-?./!?<%%'R:.%!-?./!)*5'!B)':!5'&!'(!:.%!>6(:*5/'(!&*/H!\.%!-?./!?'%5'!-*%!?/.--'H!
10!:.%!-?./!8.--'!897!.&!:.%!*??'!&./'(!%'5!&*/!5':!60!:.%!-?./!B'//'(!*??'!-;&&'!2.(('%!>6(!/.)&!'//'(7!
B).5!B'55'(!5'&7!6)'(/;00'('%!>6(!/.)&R!
#3!\:B!
,3!N9'BR-9!:.%!-?./7!F.!:.%!-?./!60-9!8.--'!897!.&!:.%!*??'!-;&&'(7!SB:7!6)'(/;00'('%!>6(!BSF&7!
-9R60!5'&!'(!-9!5'(7!.&!:.%!?.%!?6::'!&*/7!.&!&./'!%'5!&*/!5':H!,/&-9!:.%!?6::'(!&*/!.&!2(<0'!%60/'!
<5&(G?7!-6:!5'!*??'!?'%5'(!&*/!60!:.%!-?./!B'//'(!*??'!2'B.%5/'!5':7!-6:!-:9!)6?-%'RHB)*-!5'!?<%!
09(!*!UH!?/.--'H!N9!:.%!-?./!?'%5'!-*%!?/.--'7!60!5'&!'(!-9!5'&!5'(!B'5'(!8(6>'--*6%'/R'//'(!
/;('(8(6>'--*6%./*&'&H!Nm!-?./!:.%7!5'&!/*00'(!60-9!*!>;(5*0B'5'%7!.&!:.%!-?./!B.)'!'%!(*0&*0!065!
?6%&.?&!&*/!-*%'!>6(;/5('!*!?/.--'%H!N9!:.%!-?./!:'/5'!<5!]B).5!'(!5'&7!)*!B.(!0.%0!*!B'(@]!&*/!'&!
>6(;/5(':S5'!'//'(!-'%5'!'%!-?(*>&/*0!:'55'/'/-'7!'&!'//'(!.%5'&H!AB7!B).5!)*/!F'0!<%5'()*-'!*7!B).5!'(!
:*&!:9/!:'5!<%5'()*-%*%0'%7!B).5!)*/!F'0!0'(%'!B.)'!F'(!&*/!:9-?'7!5'(BF'::'7!60!>6(2'('5'!/*//'!
E'&'(!89H!AB:7!B)6(5.%!?.%!#!>6(&-;&&'!-%.??'%!5'(BF'::'!'>&'(!:*%!<%5'()*-%*%0H!10!5'&7!5'&!'(!)'/!
5'&!5'(!*!2<%5!60!0(<%5!5'&7!5'(!B.%5/'(!6:!>;(5*0B'5HHH!N9!'(!5'(!-9!?<%5-?.2!60!)*5'%7!60!5'(!-?./!
:.%!-9!-'/)>S/0'/*0!>S/0'!:'5R60!5'(!-?'(!B'/5*0)*-!B'/'!&*5'%!%60'&!%G&H!\.%!?.%!065&!:9-?'!%60/'!
0.%0'!-*0'7!.&!5'(!-?'(!:9-?'!>6(!/*5&!*%5'%>6(!-'?-<./<%5'()*-%*%0'%7!:'%!-9!'(!5'(!-9!5'%7!5'(!
B'55'(!f'5('-'?-<.?<%5'()*-%*%0qH5?r7!5'%!BF'::'-*5'7!-6:!F'0!8/'F'(!.&!>6(:*5/'!&*/!:*%'!
-&<5'('%5'!60!-*0'!]5'%!-?./!#!-*:8'/&B'%!<%5'(-S0'!60!/.5'!F'(!*%-8*('('!.>]H!N95.%!%60/'!-&'5'(!5'(!
?.%!:.%!B'%&'!%G!)*5'%7!-6:!<%5'()*-'(!60!5'&!2S(!:.%!0S('H!N9!5'&!BS('(!./&-9!60-9!&*/!
?6:8'&'%T'%!-6:!<%5'()*-'(7!:.%!-?./!B'/'!&*5'%!685.&'('-!:'5!)*5'%!60!:.%!-?./R:.%!-?./!89!
%60/'!?<(-'(7!:.%!-?./!60-9!.(0<:'%&'('!6)'(>6(!-*%!-?6/'/'5'(!.&!]%<!?6::'(!5'(!'&!%G&!?<(-<-7!5'&!
-?./!F'0!89]R60!0<5'(%'!-?./!)*5'7!.&!5'&!'(!/&).%!9(!-*5'%7!.&!F'0!B.(!);('&!89!'&!?<(-<-7!:'%!F'0!
0F6(5'!5'&!5.!F'0!-'/)!).(!>6/?'-?6/'/;('(7!5'(!&60!F'0!89!?<(-'(!
#3!X.7!6?R!
C-%.??'(!*!:<%5'%!89!B*%.%5'%D!
13!X'0!&;%?&'!2.('7!%<!-%.??'5'!5<!6:!B).5!>6(!%60/'!>;(5*0B'5'(!'%!>;(5*0!/;('(7!'%!
>;(5*0<55.%%'&!/;('(!-?./RH'(!5'&!5'!-.::'!>;(5*0B'5'(7!.&!5<!&;%?'(!'%!/;('(!B'(!89!
/;('(-':*%.('&7!5'(!<%5'()*-'(!*!>.0'&!B'(7!-?./!B.)'!=!'//'(!'(!5'&!%60/'!.%5('@!
C&;%?'8.<-'D!
,3!RF.!5'&!'(!%6?!/*5&!%60/'!.%5('7!SB:H!\.%!-?./!B.)'7!-'/)>S/0'/*0!5':!-6:!F'0!%;)%&'!B'(!s!.&!:.%!
-9!-?./!?'%5'R%60'&!&*/!/;('(-&<5'('%5'7!./&-9!&*/!5'%7!5'%!5*5.?&*?7!5'(!BS('(!&*/!/;('(<55.%%'/-'%H!
h6(!5'(!'(!5'(!-'/)>S/0'/*0!>6(-?'/!89!.&!<%5'()*-'!%60/'!5'(!-?./!<5!60!<%5'()*-'R'%5!5'&!'(!.&!
<%5'()*-'!'/')'(R-9H!M'(R%9(!:.%!<%5'()*-'(!/;('(-&<5'('%5'7!-9!B.(!:.%!B'/'!&*5'%!5'&!5'(!:'5*'!
*:'//':!-*0!60!-9!2S(%'%'7!5'(!B'55'(!/;('(-&<5'('%5'H!N9!:.%!-?./!68/;('!5':!B'(!8(*:;(&!&*/!.&!
&.0'!<5!60!?)./*>*T'('7!SBR'/')'(%'H!N9!5'(!?6::'(!%60'&!/*5&!.%5'&!*%5R!
13!X.R!
#3!AB:7!5<!-%.??'5'!/*5&!6:!5'&!5'(!:'5!8'(-6%/*0!*%&'('--'!>6(!>.0'&!
! "$!
,3!F.!
#3!4(6(!5<7!.&!5'&!'(!)*0&*0'('!'//'(!SBRF.!'(!5'(!>6(-?'/!89!5e&!*>&H!.%5('!>.0!'%5!-'?-<./<%5'()*-%*%0@!
Y(!5'&!)*0&*0'('!.&!B.)'!'%!8'(-6%/*0!*%&'('--'!>6(!-'?-<./<%5'()*-%*%0!*>&H!>`!:.&':.&*?R./&-9!*>&H!'%-!
?)./*>*?.&*6%'(@!h6(-&9(!5<!:*0!('&R@!
,3!C&S)'%5'D!R5'&!&(6(!F'0!*!2<%5!60!0(<%5!*??'7!.&!5'(!'(H!
#3!%'F!
,3!AB:R:9-?'!'(!5'(!5'%!/*//'!5*:'%-*6%7!-6:!F'0!*??'!'%0.%0!'(!-*??'(!89!'?-*-&'('(R5'(!B'55'(7!.&!
:.%!-?./!>S/0'!'%5%<!:'('!:'57!'//'(!:.%!-?./!>S/0'!:'0'&!:'5!*!-.:><%5-<5)*?/*%0'%!60!B).5!5'(!
-?'(7!B).5!5'(!(S(!-*0!2/.%5&!2S(%!60!<%0'!:'%%'-?'(R!
#3!::B!
,3!\'%!5'&!0;/5'(!F6!-95.%!-'&!60-9!B)*-!:.%!'(!:.&':.&*?/;('(7!'//'(!>6(!:*&!)'5?6::'%5'!%9(!F'0!
'(!2*6/60*/;('(H!X'0!-?./!60-9!>S/0'!:'5!*!]B).5!*%&'('--'('(!5'!<%0'!:'%%'-?'(!-*0!%<!>6(@]!60!
B)6(>6(!*%&'('--'('(!5'!-*0!*??'!>6(!5'&7!-6:!F'0!-G%'-!'(!)*0&*0&!60!B)6(5.%!?.%!:.%!5('F'!5'!<%0'!
:'%%'-?'(-!*%&'('--'!*!5'%!('&%*%0!5'(7!-9R-9!%'F!*!2<%5!60!0(<%57!-9R:.%!-?./!89!-.::'!:95'!-6:!
*!./&!:</*0&!.%5('!>.07!-9!-?./!:.%!B.)'!-*%!-F;/!60!-*%!*%&'('--'7!-*%'!:'%*%0'(!60!-*%'!B6/5%*%0'(!:'5!
-*0H!
#3!AB:7!&(6(!5<7!.&!5':!5'(!<%5'()*-'(!*!-'?-<./<%5'()*-%*%07!'//'(!B'(!89!-':*%.('&!'//'(!5':!5'(!
:9-?'!B.(!-);(&!)'5!.&!-?<//'!<%5'()*-'7!SB7!>S/'(7!.&!5'!-?./!B.)'!5'('-!8'(-6%!:'('!:'5!*!'&!>.0!-6:!
-'?-<./<%5'()*-%*%07!>(':!>6(!5.%-?!'//'(!:.&':.&*?@!
,3!['F7!5'&!&(6(!F'0!*?cH!
#3!1?!
,3!,/&-9!5'&7!5'&!B.%5/'(!F6!:'0'&!6:7!60!5'&7!5'&!&(6(!F'07!5'&!?.%!065&!);('!.&!*!-G%'-7!.&!5'&!'(!
:;(?'/*0&7!:'%!5'&!B.%5/'(!F6!*!2<%5!60!0(<%5!6:!8(6>'--*6%./*&'&7!60!%9(!:.%!<%5'()*-'(!*!
-'?-<./<%5'()*-%*%07!-9!'(!:.%!>S(-&!60!>('::'-&!8(6>'--*6%'/!=!:.%!'(!*??'!'%!8'(-6%a!d'B'7!
SB:R60!5'&7!5'(!-?./!F'0!-9!60-9!B<-?'!.&!0'%&.0'7!B).5!F'0!-.05'!>S(7!.&!5'&!?(;)'(!5607!.&!F'0!B.(!
:*%'!:'%*%0'(!60!F'0!B.(!:*%'!B6/5%*%0'(!60!F'0!B.(!:*%'RHF'0!B.(!:*%!*%&'('--'!:'5!-'/)7!:*%!
8'(-6%/*0'!*%&'('--'!>6(!>.0'&!:'5H!\'%!5'&!0;/5'(!F6!60-9!B)*-!F'0!'(!:.&':.&*?/;('(H!N9'B7!
-9'BR-9!SB:7!F'0!-6:!8'(-6%!&(;5'(!/*5&!&*/2.0'!%9(!F'0!<%5'()*-'(!*!:.&':.&*?!60!60-9!%9(!F'0!
<%5'()*-'(!*R-'?-<./<%5'()*-%*%0!'//'(!-<%5B'5!*!5'&!B'/'!&.0'&H!
#3!6?!
,3!X'0!-?./!*??'!895<&&'!'//'(!89)*(?'!'//'(7!B).5!B'55'(!5'&7!6:?/.:('!.%5('!:'%%'-?'(7!B'//'(!*??'!
/;('(-&<5'('%5'7!:'5!:*%!8'(-6%/*0B'5!60!:'5!B).5!F'0!B.(!);('&!<5-.&!>6(!60!B).5!F'0!B.(!.>!065'!
60!59(/*0'!68/')'/-'(H!M'&!?.%!065&!);('7!.&!5'&!?.%!?(G5('!/*5&7!:'%!F'0!-?./!8.--'!897!F'0!-?./!*!5'%!
0(.5!8.--'!89!60R*??'!/.5'!:*%!8'(-6%/*0B'5!);('!5'%7!5'(!-&9(!60!<%5'()*-'(H!
#3!X.R!
13!:'%'(!5<7!.&!5'&!'(!5'&!-.::'7!0;/5'(!5'&!-.::'!*!>6/?'-?6/'%R>6(!5':!5'(!<%5'()*-'(!*!>.0'&@!
,3!X.!
C/*//'!8.<-'D!
13!N9!:.%!-?./!/.5'!-*%!'0'%!B6/5%*%0RSBR);('!/*5&!<-G%/*0@!
,3!F.a!X.7!5'&!:'%'(!0%.!>.?&*-?7!:'%!5'&!?.%7!5'(!?.%!-.0&'%-!>*%5'-R%60/'!.>!:*%'!?6//'0'(7!-6:!B.(!
'%!.%5'%!B6/5%*%0!&*/!5'&H!ABB7!5.!F'0!).(!>6/?'-?6/'/;('(R5'(!-.&&'!F'0!'%!5G5!*!.&7!SB:7!.&!<5>6(5('!
:*%'!'/')'(!&*/!.&!>*%5'!<5!.>RH:*%'!8'(-6%/*0'!B6/5%*%0'(!60!:'%*%0'(!6:!>6(-?'//*0'!&*%0H!10!>`!6:!
B).>>6(c!%60/'!8.(&*'(!F'0!-&':&'!89H!d).>>6(c!%60/'!86/*&*-?'!B6/5%*%0'(7!F'0!B.)5'H!10!F'0!<5>6(5('5'!
5':!B'/'!&*5'%!)'5!-95.%!B'/'!&*5'%!.&!F'0!-8(.%0!>(.!5'%!'%'R>/SF!&*/!5'%!.%5'%!60RH60-9!/*0'-6:!>6(!
.&R.&7!B).5!B'55'(!5'&R<5)*-'!5'%!5'(!>/'?-*2*/*&'&!6)'(>6(!5':7!.&!5'&!'(!-?*5'/*0':'0'&!B).>>6(c!'%!
B6/5%*%0!F'0!B.(7!:'%!#!-?./!5.%%'!F'(!%60/'!:'%*%0'(!60!%60/'!B6/5%*%0'(!*%5'%!>6(!5'&!B'(!?;:8'!
! "%!
-8'?&(<:H!10!5'&!('-</&'('5'!-9!*7!.&!SB:R5'%!-*5-&'!-?6/'5.0!*!k!?/.--'7!5'(!).(!5'(!'%!?/.--'!F'0!
B.)5'!89!5'&!&*5-8<%?&7!5'!-.05'!.&!)#!)*//'!5'!BS('(!]B).>>6(!c'&!8.(&*!-&'::'(!5<!89@]!
C0(*%'(D!
#3!N.05'!5<!5'&!-9@!
,3!,F7!F'0!&(6(!-0<!*??'!'%0.%07!.&!F'0!-.05'!5'&!
C0(*%'(D!
#3!1?H!\'%!<%5'()*-&'!5<!60-9!*!-'?-<./<%5'()*-%*%0!*!>6/?'-?6/'%@!
,3!X.!
#3!X.@!d).5!>6(!%60'&!<%5'()*-%*%0!B.(!5<!'0'%&/*0!-'/)!:65&.0'&@!
,3!ABBBBBR!
#3!d)*-!5<!B.(@!10-9!2.('!-95.%R!
,3!,/&-9!5.!F'0!-'/)!0*?!*!>6/?'-?6/'%!>6(!B'(('%-!:.%0'!9(!-*5'%@!
#3!X.@!
,3!R*!bJc'(%'7!*!KkQ60RF.!-/<&%*%0'%!.>!bJc'(%'7!5.!)*!B.)5'!5'&!B'(!<%056:-68(S(7!:'%!5'&!).(!
2'-&':&!*??'!?6::'&!*%5!*7!*!B).5!B'55'(!5'&7!>6/?'-?6/'%-!-'?-<./<%5'()*-%*%0-/6?./'(!89!5'&!
&*5-8<%?&H!10!5'&!>6('0*?!89!5'%!:95'7!.&!5'(!).(!'&!?;:8'!.<5*&6(*<:7!60!-9!).(!)*7!F'0!&(6(!5'&!).(!
jH!?/.--'7!.//'!jH!?/.--'(%'!).(!-95.%!2;%?'&!*!5'&!B'(!.<5*&6(*<:H!N9!).(!5'(!'%!B)*5?*&/'&7!60!5'&!'(!
,-+"%$-.!60!5'&!'(!!&)*'7!*?c6-@!M'&!'(!5'%!5'(!"&+-"&'#+!.>!'%!-'?-<./<%5'()*-'(7!-9!).(!5'(!'%!
B)*5?*&/'&!/;0'7!-?6/'/;0'%7!%'5'!*!2<%5'%!.>!5'&!5'(!.<5*&6(*<:7!60!B.%!8'0'5'!:'5!-*%!8'0'8*%5!
C@aD!89!:.%5'%-!60!?)*%5'%-!?S%-6(0.%'(!60R60!-9!B6/5&!B.%!>6('5(.07!60!5'(!).(!F6!'%!>%*-'%!60!'%!
F'0Q)'5Q*??'QB).57!60!-9!2/')!B.%!)('5!89!'&!&*5-8<%?&7!-9!-:'5!B.%!8'0'8*%5'%!]B)*-!*??'!#!B6/5'(!
:<%57!-9!2/*)'(!*!-:*5&!BF':!'//'(!-:*5&!<5!.>!5'&!B'(!/6?./']H!#%0'%!>%*-'%a!
#3!6?!
,3!%'Fa!
#3!B6/5!5.!68a!
,3!10!-9!B.)5'!)*!-9!60-9!)6('-!'0'%!?/.--'/;('(7!-6:!60-9!).(!:'0'&!0'%'(&7!60!B.%-!-.05'!]#!:9!
0'(%'!-?(*)'!-'5/'(7!-:9!-'5/'(7!60!-9!-'%5'!68!&*/!:*0]H!10!-9!5.!5'!B.)5'!-&*//'&!5':!68!'//'(!(<//'&!
5':!<5!-.05'!B<%ZB.%!C<?/.(&D!].BB7!5'&!&(6(!F'07!5'&!'(!)*-&!*?7!5'&!'(!#!)*-&!*??'!0.:/'!%6?!&*/!'%5%<]7!
&(6(!F'0!.&!B<%ZB.%!C<?/.(&D!-.05'R!C0(*%'(D!
#3!C0(*%'(D![9!6?R!
13!f/*5!T'%-<(!
#3!X.R!
C0(*%'(D!
,3!R:'0'&!-S57!F.H!
#3!X.H!d.(!5<!>9'&!.%5'%!>6(:!>6(!<%5'()*-%*%07!SBB!?<(-'(!'//'(!-95.%!'&!'//'(!.%5'&@!
,3!,/&-97!5.!F'0!).(!-?6/'/;('(!5'(!&60!F'0!-9!89!?<(-'(!*!-'?-<./<%5'()*-%*%0R!
#3!F.@!
,3!,/&-9!F'0!'(7!SB7!<55.%%'&!2*6/60*/;('(!>(.!-':*%.('&!60R).(!-9!60-9!5'%!89!:*%!-?6/'!*!i.%5'(-7!
5'(!./&*5!?6:!&*/!.&!<%5'()*-'!*!-'?-<./<%5'()*-%*%07!>6(5*!F'0!B.)5'!F6!2*6/60*!123$-)0%H!N9!:9&&'!F'0!F6!
?<%%'!&.0'!:*0!.>!5'&H!
#3!X.!
,3!10!5'&!'(!-95.%!:'0'&!./:*%5'/*0&R!
#3!X.!
,3!R60!-9!&.0'(!5.%-?/;('('%!'//'(7!-6:!6>&'!'(!?/.--'/;('('%!&.0'(!-*0!.>!5'!5'(!:'('!
>S/'/-'-:;--*0'!&*%07!*?@!10!-9!6(0.%*-'('(!?/.--'/;('('%!-*0!89!5'%!:95'7!60!5'&!'(!F6!?/.--'/;('('%-!
.%-).(R5'&!'(!F6!?/.--'/;('('%!5'(!-?./!>6(5'/'!-'?-<./R'//'(!'(!.%-).(/*0!6)'(>6(!
! "&!
-'?-<./<%5'()*-%*%0'%H!10!-9!0S(!B.%ZB<%!5'&7!.&!-9!>6(5'/'(!B<%!5'&!-6:!B.%ZB<%7!%<!-.05'!F'0!B<%!
*0'%7!.&!5'&R.&!B<%!&.0'(!-*0!.>!5'!5'(!>S/'/-'-:;--*0'!&*%0!60!2*6/60*/;('('%!&.0'(!-*0R.>!5'&!
.%.&6:*-?'!60!>G-*6/60*-?'H!
#3!X.7!6?H!d).5!:'5!5'R!
,3!10!-9!B.(!'/')'(%'!F6!./&*5!-);(&!)'5!.&!/.)'!-G%&'-'%RH60!-9!&(6(!5'7!.&!-'`!5'&!'(!-95.%!%60'&!
:'5R?S%-6(0.%'(7!60!?;(/*0B'5!5'&!'(!%60'&!:'5!>S/'/-'(H!M'!/.)'(!*??'!5'%!5'(!-.::'%B;%0R!
#3!6?H!d).5!:'57!./&-9!5':!5'(!<%5'()*-'(!B'(!89!-&'5'&7!-6:!5<!'(!'%!.>7!2/*)'(!5'(!&*/2<5&!?<(-'(!&*/!
5':!'//'(!'(!5'&!%60'&!:.%!-'/)!-95.%!-?./!&.0R!
,3!M'&!'(!%60'&7!:.%!-'/)!&.0'(!*%*&*.&*)!&*/H!
#3!6?!
,3!10!F'0!B.(!*??'!);('&!89!?<(-'(7!%'FH!
#3!%'F7!*??'!B'(7!6?H!
13!\'%!B)*-!5'(!'(!92'%B'5!6:7!.&!B)*-!:.%!>*%5'(!'&7!-97!-9!'(!:.%!)'/?6::'%!&*/!.&R!
,3!X.H!
13!R-9!'(!5<!)'/?6::'%!&*/!.&!2(<0'!8'%0'!897!.&!&.0'!89!5'&!?<(-<-!
,3!o'-H!o'-7!*%0'%!0(;%-'(a!
13!%97!6?H!
,3!X'0!B.(!./5(*0RF'0!B.(!./5(*0!>9'&!%'F!&*/!'>&'(<55.%%'/-'-?<(-<-!
13!6?H!N9!5'&!'(!-95.%R>/.5!-&(<?&<(@!
,3!F.!
13!1?!
C8.<-'D!
#3!RH5'&!-*5-&'!-8S(0-:9/7!F'0!/*0'!?.%!?6::'!89!B'(7!F'0!)'5!*??'!6:!5<!B.(!>/'('7!5'&!'(!6:!5<!-&S5'(!
89!%60/'!-;(/*0'!<5>6(5(*%0'(!*!-'?-<./<%5'()*-%*%0!-.::'%/*0%'&!:'5!%60/'!.>!5'R'//'(!
-.::'%/*0%'&!:'5!2*6/60*7!-6:!'(!5*&!.%5'&!>.0@!1:!5'(!'(!'&!'//'(!.%5'&!-;(/*0&7!5'(!<5>6(5('-@!
,3!['Fa!,/&-9R*0'%!)*/!F'0!-*0'!.&!F'0!B.(!,-+"%$-.!'&!B.%5*T.8!:'5!B'%-G%!&*/!5'&!B'(!:'5!>S/'/-'(R!
#3!F.!
,3!R*?@!10!SBB7!:'%!F'07!60!F'0!)'5?'%5'(!:*0!:*%!<5>6(5(*%0!5'(H!
#3!\:B!
,3!10!-9!-*0'(!F'0!2'5('-'?-<./<%5'()*-%*%0qH5?r7!5'(!'(!%60/'!,-+"%$-.!065'!S)'/-'(7!-6:!)*!?.%!8(S)'!
-.::'%H!,/&-9!B)6(!:.%!-?./!09!(<%5&!60RH5'(!'(!-9!'%!'//'(!.%5'%!-95.%!&(G0B'5-S)'/-'7!B)6(!:.%!
09(!(<%5&!-95.%!*!'%R-<88'5.-7!60!-9!-?./!:.%!-9!B.)'!'&!'//'(!.%5'&!6(57!-6:!:.%!-9!-?./!B6/5'!68!
>6(!5'%!.%5'%7!60!-9!-?./!5'%!.%5'%!-9!-*0'!]B)6(5.%7!B).5!>6(-&9(!F'0!)'57!SB7!'%!'//'(!.%5'%!&*%07!
-6:!B.(!:'5!-'?-<./*&'&!.&!0S(']!
==?;,?;A!
#3!6?!
,3!N9!5'&!&G(!F'0!&*/7!5'&!'(!-95.%!5'(7!B)6(!F'0!?.%!);('!:'5!
#3!N9!<5>6(5('(R!
,3R60!'&2/*)'(!F'0!:'0'&!*%-8*('('&!.>!>.?&*-?R!
#3!::B!
,3!RF'0!8(S)'(!.&!2(<0'(!5'&!5'(!&*/R!
#3!F.!
13!Y(!5'&!5'!/;('(-&<5'('%5'7!5'(!0S(!5'&!:'5!6(5'%'@!
,3!X.H!!M'&!-;&&'(!F'07!F'0!6(0.%*-'('(!-9R-97!-9!-;&&'(!F'0!5':!&*/!5'&!
13!\'%!5'!-?(*)'(!-/')!6(5'%'@!
,3!X.!5'!);/0'(!-'/)!6(5'%'!
! "'!
13!1?7!F.RF.!*!B)'(&!>./5!*!-'?-<./<%5'()*-%*%0'%7!5'&!'(!5'&!5'(!-9(%c!:'('!>S/'/-'-2'&6%'5'@!
,3!G'-!
#3!F.R&F'?a!
13!1?RHF'0!B.(!/*0'!%60/'!>9!-8S(0-:9/H!
#3!X.!
13!5'&!).(!:'('!-95.%!*>&H!SB:7!5<!-.05'!%<R!
,3!4.0!%60/'!;)/'(!6-c!C2G5'(!6-!89!;2/'(D!
#3!&.?!
13!R.&!#!B.)5'!-.&!>.0'&!-.::'%!:'5!'%7!'%!0(<88'!>6(-?'//*0'7!'//'(!^QU!<%5'()*-'('!>6(!.&!5;??'!
>.0'&-!.-8'?&'(H!X'0!?6:!2.('!&*/!.&!&;%?'!89RHB)6(5.%!'(!5'!/;('('!2/')'&!)./0&@!,/&-97!'(!5'!.//'!
-.::'%!%60'%7!5'(!-'/)!B.(!-S0&!6:!5'&!'//'(R@!
,3!YFRAB7!5'&!).(!SB:7!5'&!).(!%6?!:*0!5'(!2/')!2'5&!6:7!.>!/'5'/-'%7!&*/!.&!>*%5'!%60/'!?6//'0'(7!-6:!
)*//'!);('!:'5!&*/!.&!>6(:</'('!5'&!B'(!:65</7!./&-9!:9/'%'!>6(!:65</'&7!B)6(5.%!5'&!-?<c!
6(0.%*-'('-H!
13!F.!
,3!R60!-9!0*?!F'0!<5!60!>*?!>.&!*!%60/'7!-6:!F'0!B.(!'(>.(*%0'(!:'57!SB:7!-.:.(2'F5-:;--*0&!>S(R60!
60-9!B)6(!.&!:*%'!>.0!8/'F'(!.&!-8*//'!065&!-.::'%!:'5!=!5'&!'(!*5(;&!60!BF'::'?<%5-?.2!
13!F.!
,3!10!-9!4B6:.-!B.)5'!-9!<%5'()*-&!*!5'&!>S(!60-97!60!-9!2/')!B.%!-9!*%)*&'('&!:'5!
13!F.!
,3!10!-9!#%0'(Q\.(*'!:'5!5'&!B'(!:'5R:'5!SB:R!
13!R5'&!8-G?6/60*-?'@!
,3!X.7!5'&!8-G?6/60*-?'7!./&-9!:'5!8-G?'%H!M'%!8-G?*-?'!-<%5B'5H!
13!F.7!6?7!F.RH!AB:7!'(!?<(-'&!-9!5'/&!687!B)6(!:.%0'!&*:'(!5'(7!-9!'(!5'(!%60'&!:'5!5'&!2*6/60*-?'!60!
-9!'(!5'(!%60'&!:'5!5'&R8-G?6/60*-?'Z>S/'/-'-:;--*0'@!
,3!X.'BRF.a!M'&!'(!%60'%/<%5'!/*0'/*0&!>6(5'/&!
13!6?7!F.H!\'%!5'&!'(!5*07!5'(!>.?&*-?!B.(!.%-).('&!>6(!-.::'%-;&%*%0'%!.>!>.0'&!89!'%!'//'(!.%5'%!
:95'@!#!60!:'57!.&!5'&!'(!5*07!5'(!B.(!)./0&!/;('(%'!60!-95.%!%60'&@!
,3!X.!
13!6?H!10!-9!B.(!F'0!2.('!/*0'!'&!-8S(0-:9/!&*/7!&*/!:.&'(*./'&7!5'(!2/*)'(!2(<0&R-9(%c7!-*55'(!*!-.::'%!
60!>*%5'(!:.&'(*./'&7!F'(!5'(!'(!.%-).(/*0'!>6(!?<(-'&!-.::'%@!
,3!F.!
13!1?7!60!B)6(5.%7!B)6(5.%!);/0'(!#!5'&!'//'(!B)6(5.%!('-'.(TB'(!#!F'(!>(':!&*/!5'&@!
,3!#0'%!-9!'(!5'&!%60'&!:'5!.&!)*!?6::'(!:'5!B)'(!)6('-!>.0/*0B'5!60!B)'(!)6('-!:.&'(*./'7!-6:!)*!
8/'F'(!.&!2(<0'7!60!-9!.(0<:'%&'('(!)*!6)'(!>6(!B*%.%5'%!]5'&!B'(!'(!065&!>6(5*7!5'&!B'(!'(!065&!>6(5*]!
13!6?7!F.R!
,3!10!F'0!B.(!);('&!:'5!&*/!.&!/.)'!'&!<5)*?/*%0-8(6F'?&7!-6:!F'0!-9!60-9!>6(-?'5'!/*5&!*7!*!-*%!&*5R&*/2.0'!
*Z)'5!9(&<-*%5'-?*>&'&!>(.!Kkkj!&*/!IJJLH!M'(!).(!5'(!'&!>6(/S2!5'(!B'5!]N<%5B'5->('::'%5'!-?6/'(!*!
[6(5FG//.%5-!,:&]7!60!5'&!).(!5'(7!-<%5B'5->.0/*0'!-?6/'(7!60-9!*!.%5('!.:&'(!Q#!B.(!:9-?'!BS(&!6:!
5'&@!10!5'(!'(!5'(!-9!2/')'&!<50*)'&!'%!(.886(&7!-6:!F'0!60-9!B.(!-?(')'&!-.::'%!:'5!'%!?6//'0.7!60!
5'&!B.(!F'0!-9!.(0<:'%&'('&!6)'(>6(!5.!.%5('7!.&!5'&!-G%'-!F'0!).(!B'/&!68/.0&!.&!)*!2(<0'!5'&7!>6(5*!5'(!
'(!-95.%!%60/'!('>'('%T'(!&*/!%60/'!-?6/'(!-6:!B.(!8(S)'&!-95.%!%60/'!>6(-?'//*0'!&*%0H!#??'!-9!:'0'&!
:'5!-'?-<./<%5'()*-%*%07!5'&!'(!-);('('!>6(5*!5'&!).(!F6!68!&*/!!"($%+)%7!B)*-RB).5!?<%%'!#!065&!
&;%?'!F'(R.&RH.&R.&!/.)'!%60/'!>6(/S2!*!'//'(!:'57!6:?(*%0!5'&!B'(!-<%5B'5->('::'@!10!5'(!).(!5'&!
:'0'&!Oi,\Q>.?&6('(%'!=!5'&!B'5!5'!-9!*??'!5'%0.%07!:'%!5'&!'(!5'!-9!?6::'&!&*/!.&!B'55'7!:'0'&!
065&R2('5&7!SB:RHO1N4!iol[#[l!,PO1d1P!\14#1[R!
! "(!
#3!1?7!F'0!-?<//'!/*0'!>9!5'&!89!5'&!('%'RF.R!
,3!10!SB:R10!5'&!B.(!F'0!-9!.(0<:'%&'('&7!60!5'&!B.(!5'!-9R065&.0'&7!-9!5'&!'(!-9!'&!.>!5'!
62/*0.&6(*-?'!:.&'(*./'(7!-6:!)*!2(<0'(H!M'&!'(!-9!5'%!5'(!(.886(&!5'(HH!
#3!1?!
13!d).5!-&65!,!>6(@!
,3!./?6B6/!
13!./?6B6/7!G'-R6?!
,3!N9!'(!5'(!]N?6/'2S(%-!-<%5B'5]Q<%5'(-S0'/-'%7!&(6(!F'0!%6?7!.&!5'%!B'55'(R!
13!F.R!
,3!R-6:!60-9!'(!62/*0.&6(*-?7!-9'BR!M'%!/*00'(!89!%'&&'&H!10R?.%!F'0!60-9!.%2'>./'7!B)*-!#!*??'!?'%5'(!
5'%@!
#3!M'&!0S(!F'0!*??'!
,3!10!-9!'(!5'(!5'%7!5'(!B'55'(!]4.0!>.&a]R-6:!)*!60-9!2(<0'(7!-6:!62/*0.&6(*-?H!M'&!'(!-95.%!B).5!
F'0!/**0'!?.%!B<-?'!
#3!X.!
13!X.R:'%!'(!5'&!-95.%!>(.!9(!&*/!9(3!5'&!'(!-95.%!e%!0.%0!9(/*0&!.&!5'&!5'(!KIQ&*:'(-!?<(-<-!<52G5'-7!
*?@!Y(!5'&!-9!B)'(&!9(7!.&!#!8(S)'(!.&R.&!('-'.(TB'!89!%G&!:.&'(*./'!'//'(!5'(!5'&!-95.%!2.('R!
,3!X.7!./&-9!%<!'(!5'&!F6!>S(-&'!0.%0!.&!)*!?S('(!5'&!B'(!:65</7!-9!5'&7!5'&!)*/!F'0!5.!('0%'!:'57!.&!)*!-?./!
&*/2.0'!&*/!*0'%!&*/!%;-&'!9(!60!-9!-*0'!]'(!5'&!5'&!B'(!:.&'(*./'7!)*!-?./!2(<0'@]7!*?@!10!-9!
2'5('-'?-<./<%5'()*-%*%0qH5?r7!5'&!2/*)'(!-9!60-9!62/*0.&6(*-?!
13!F.!
,3!SBR>6(!5'!-&<5'('%5'!
#3!6?H!
13!N9!'(!:*&!.//'(-*5-&'!-8S(0-:9/7!5'&!'(!'0'%&/*0!2.('!5*%!'0'%!B6/5%*%0!&*/!h;//'-!\9/@!d).5!5<!
-G%'-!6:!5'&R!
,3!l;/5'%5'!>6(!]N<%5B'5-RSB7!-'?-<./<%5'(R@!
13!F.7!>.0B;>&'&!
,3!R-'?-<./<%5'()*-%*%0H!h.0B;>&'!IKH!X.:'%!5'&!'(!F6!'&!.>!5'!.//'(2'5-&'!>.0B;>&'(7!)*!B.(H!10!
SB:RH%60/'!0.%0'7!-9!>9(!F'0!-9!-8S(0-:9/'&7!60-9!>(.!%60/'!-&<5'('%5'3!]B)6(>6(!'(!5'&!B'(!*??'!'&!
>.07!./&-9!'&!&*:'R]7!'&!62/*0.&6(*-?7!5'&!'(!'&!62/*0.&6(*-?!>.07!:'%!]B)6(>6(!'(!5'&!*??'!&*//.0&!%60/'!
&*:'(7!-9!5'&!/*00'(!*!-?':.'&!6-)H@]!N9!-*0'(!F'0!]5'&!'(!5'&!./&!>6(!)*0&*0&!&*/a]!M'&!'(!5'&!&$'!>6(!)*0&*0&!
&*/R5'&7!5'&!-?./!*%509(!*!/&).%!>.0!60!:.%0'7!./&-9!89!.//'!?/.--'&(*%7!./&-9!.//'!./5'(-&(*%7!-9R5'&!'(!
>.?&*-?!'&!6)'(6(5%'&!>.07!5'(!0;/5'(!>6(!B'/'!>6/?'-?6/'%7!5'&!'(!]N<%5B'57!-'?-<./<%5'()*-%*%0!60!
>.:*/*'?<%5-?.2]H!
13!F.R-G%'-!5<7!.&!5'&!><%0'('(@!
,3!10!-97!-9RF'0!-G%'-!5'&!><%0'('(7!60!5'>*%*&*6%'%!897!SB7!5'&!2('5'!86-*&*)'!-<%5B'5-2'0('27!5'&!
-G%'-!F'0!><%0'('(H!10RfF.(%'!f(<<%!X'%-'%7!-6:!)'/!'(!5'%7!5'(!B.(!5'%!-&S(-&'!>*%0'(!:'5!*!-8*//'&!
6:?(*%0!5'&!>.0B;>&'!5'(7!B.%!B.(!F6!*%-8*('('&!#'+($-.'3:.%0'7!*??'!2/6&!*!M.%:.(?!:'%!60-9!*!('-&'%!
.>!,%+*%)!
#3!d)':!'(!5'&7!B.%!'(@!AB7!%9H!
C/*//'!8.<-'D!
,3!d.:!?.%!#!60-9!8(S)'!.&!('-'.(TB'3!fF.(%'!f(<<%!X'%-'%!
#3!F.!
,3!AB:7!B.%!0S(!F6!(*0&*0!:'0'&!<5!.>7!5'&!'(!B.%5/'?6:8'&'%T'2'0('2'&7!60!5'&!B.(!B.%!-9!>9'&!'%!
./:'%!5*5.?&*?'(7!5'(!B'55'(!t.(-&'%Rt.(-&'%!N%.?7!5'!&6!5'!B.(!-95.%7!?.%!:.%!-*0'7!/S>&'&!5'&!
! ")!
B'(RH-<%5B'5->.07!<5!.>!5'%!B'(!:'0'&!%.&<()*5'%-?.2'/*0'!-8;%5'&(SF'7!60!-9!2('5&!'&!:'('!<5H!10!
5'&!B.(!5'&!B.>&!(*0&*0!065&!.>H!
#3!>'5&H!
13!N9!5<!-'(!5'&!-6:!'%!-&G(?'7!.&!5'&!'(!'&!&*:'/S-&!>.07!>6(5*!5'&!-?./!*%509!*!5'!.%5('!>.0!60-9@!
13!1?H!\'%!&(6(!5<7!.&!5'&!'(!-);(&!>6(!>6/?'-?6/'(%'!.&!0'%%':>S('@!
,3!X.7!5'&!'(!5'&H!
13!X.H!
,3!R60!5'!'%'-&'7!)*!?.%!B*)'!>.&!*7!5'&!'(!F6!-9!-?6/'/'5'/-'%R-?6/'$%*%+)%H!M'!-?./!>6(-&9!60!5'!-?./!
).('&.0'!5'&!B'(!>.0-!*%&'('--'(!60!5'&!'(!5':7!5'(!'(!.%-).(/*0'!*!-*5-&'!'%5'!89!-?6/'(%'7!>6(!.&!5'&!
B'(!>.0!5'&!&(*)'-!60!B.(!5'&!065&!60R/G??'-H!
13!F.H!N9!*!8(*%T*88'&!'(!5'&!5'%!)'F7!:.%!-?./!097!:'5!8(62/':.&*??'%@!
,3!X.H!10!0<5'(%'!-?./!)*5'7!.&!5'(!)*(?'/*0!'(!2'B6)!>6(!.&!<5)*?/'!-<%5B'5-<%5'()*-%*%0'%!60!
5'(<%5'(!60-9!-'?-<./<%5'()*-%*%0'%!*!>6/?'-?6/'(%'7!*?@!10!5'(!'(!5'&!)*&&*0&7!.&!)*!&.0'(!>.&!*!/'5'/-'%!
13!F.!
,3!10!5'&!)*/!-9!-*0'7!.&!B)*-!)*!/.)'(!%60/'!<5)*?/*%0-8(6F'?&'(7!-9!'(!5'&!*??'!%6?!?<%!.&!B6/5'!>.&!*!
/;('(%'!=!)*!-?./!60-9!B.)'!>.&!*!/'5'(%'R60!-<%5B'5-8'(-6%./'&H!10!5'&!).(!5'&!)*!0F6(5'!*!
N<%5B'5->('::'%5'!-?6/'8(6F'?&'(%'R5'(!B.)5'!)*!-95.%!%60/'!-<%5B'5-R-<%5B'5-<5)./0!89!B)'(!
-?6/'7!-6:!SB:7!295'!2'-&65!.>!/'5'/-'!60!/;('('!60!-<%5B'5-8'(-6%./'!60R>6(;/5('!60-9!%60/'!
-&'5'(R*%0'%!'/')'(a!10!5'&!).(!-9!/*5&!-G%57!:'%!5'&!/9!-9!*??'!*!?6%T'8&'&7!.&!5'!-?<//'!B.RH!\'%!5'&!
?.%!#!/;-'7!*!5'&7!5'(!B'55'(7!5'!B'(!(.886(&'(!>6(!-<%5B'5->('::'%5'!-?6/'(R!
#3!F.!
,3!10!5'(!/G??'-!5'&!>.?&*-?!.&!>9!/'5'/-'(%'!:'5!60!-*0'!]5'&!B'(7!5'&!'(!)*0&*0&]!60!]#!-?./!B.)'!'%!
-<%5B'5-86/*&*?!89!-?6/'(%']!60HH!
#3!M'&!:9!)*!/*0'!>9!?*00'&!%;(:'('!89R!
13!d).5!-*0'(!5<7!.&!5'&!B'55'(R:'('!-8'T*>*?&@!N<%5B'5R!
,3!N<%5B'5->('::'%5'!N?6/'(H!
13!N<%5B'5->('::'%5'!N?6/'(H!Y(!5'&!%60'&!:.%!?.%!56+%/6.5'!5*('?&'!89!%'&&'&!'//'(!B).5@!
,3!X'0!)*/!&(6!.&!5'!/*00'(!5'(7!(.886(&'(%'7!F.R!10!:*&!8(6F'?&7!5'&!B'5!-9!N<%5B'5->('::'%5'!N?6/'(!
*![6(5FG//.%5-!,:&H!
13!1?7!F.H!
!
C-%.??'(!6:!B)6(!:.%!?.%!>*%5'!(.886(&'(%'D!
!
13!X.:'%!7!F'0!&(6(!'0'%&/*0!.&!)*!'(!%9'&!:'0'&!065&!*0'%%':!-8S(0-:9/'%'!
#3!X.7!5'&!-G%'-!F'0!60-9!
13!F.H!
,3!M'&!).(!065&a!
13!X.7!5'&!).(7!5'&!).(!(*0&*0!065&a!
!
 1 
Bilag 2 
!
"#$%$&''())%*+%!,!!
-!.)/%$0.%1!2%'!()+0($*.3!4.$3.//%!567%28&)'+8(9:!+/&'.%8;;$'.)(/;$!<!+/&'.%0%7*%'%$=!'>!?>!
);0%29%$!,@AB!
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
!
#!$!#%&'()*'+'(!
,!$!,%-).(/*0!
1!$!12-'().%&!
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
!
,3!4*!5.(!/6('(788.%%'/-'!)*!5.(!968.0:0788.%%'/-'!)*!5.(!-;0'9/'<'(-='!788.%%'/-'!:0!->!5.(!)*!
%:0'&!8'(!5'88'(!%.&7(?=7/&7(!@:(A*8/'(!788.%%'/-'!->!)*!5.(!(*0&*0!(*0&*0!A.%0'!-&78'('%8'!A'%!
/6('(788.%%'/-'%!'(!'(!->!5).8!'(!8'%B!C?D!&*/!5).8!8'%!'(!*!,./2:(0E!
#3!->!9.--'(!8'&!->!:0->!A'8!.&!8'&!'(!C?D!8'/!-&78'('%8'!*!@:(5:/8!&*/!8'A!8'(!'(!9>!,./2:(0F!
,3!GAA!->8.%!H*(=.E!10!->!=.%!8'&!<:!->!)6('!.&!8'(!'%!%:0'%B!%7!5'88'(!8'&B!'//'(!*!8'%!0.A/'!
/6('(788.%%'/-'!5'88'(!8'&!/*%<'@.0!*!8'%!%;'!5'88'(!8'&!7%8'()*-%*%0-@.0B!A'%!8'(!=.%!8'&!<:!->!
)6('B!8.!)*!'(!@6(('!-&78'('%8'!->!2/*)'(!.//'!A>-='!*=='!:9('&&'&B!->!=.%!A.%!&.0'&!'&!@.0!*!
,./2:(0!:0!->!A.%!'%&'%!=I('(!78!:0!0'%%'A@I('!7%8'()*-%*%0'%!'//'(!:0->!=:AA'!5'(:9E!:0!<'0!
)*/!-*0'!8'&!'(!@.=&*-=!8'&!-.AA'!8'(!@:('0>(!*!JI2'%5.)%B!K('8'(*=-2'(0!'=-'A9'/)*-!8'!5.(!*=='B!
8'!=.%!*=='!&*/2;8'!5<'AA'=7%8-=.2!-:A!/*%<'@.0!A'%!->!=.%!8'!/6-'!8'&!*%8'!9>!8'&!8'(!&*8/*0'('!
5'8!L75(-B!->!9>!8'%!2>8'!8'(!@I/'-!8'&!2.('!*=='!->!A6(='/*0&!@:(8*!:A!A.%!-=./!&.0'!LM&:0'&B!
A'%!5'(!8'(!-=./!A.%!<:!78!:0!=I('(!/*8&!/6%0'('E!!
#3!N.EEE!1=.;E!
,3!L>!->8.%!'(!8'&E!
#3!N.!).(!8'&!*=='!:0->!/*8&!7%8'(!-.AA'%!5<'AA'-*8'F!
,3!N:!8'&!'(!8'%!-.AA'!5<'AA'-*8'E!
#3!O'&!5.(!)*!:0->!5.@&!/*8&!-)6(&!)'8!.&!@*%8'!(7%8&!*!:0!.//*0')'/!->!-;%'-!<'0!:0->!.&!8'(!'(!%:0/'!
-'A*%.(*'(!5):(!8'!*=='!5.(!2(70&!8'!-.AA'!7%8'()*-'('E!
,3!N.!./&->!@E'=-E!4#,!>55A!9(:87=&*:%-5I<-=:/'%!4#,!8'(!'(!/6('(788.%%'/-'!*!P(57-!8'(!'(!
/6('(788.%%'/-'!*!L*/='2:(0!8'(!'(!/6('(788.%%'/-'!*!L*/='2:(0!8'(!'(!/6('(788.%%'/-'!*!QI(('!
Q*--7A!8'(!'(!/6('(788.%%'/-'!*!L=*)'E!10!8'!.(2'<8'(!-/'&!*=='!-.AA'%!9>!8'%!A>8'!-:A!)*!0I(E!
,/&->!)*B!)*B!<'0!)*/!*=='!-*0'!-6&&'(!'%!6('!*!A'%!8'&!'(!:0->!A'0'&!A.0&9>/600'%8'!.&!-*0'(!.&!*!
RSQ!'(!8'(!C!/6('(788.%%'/-'!:0!8'(!'(!T!.8('--'(B!8'(!'(!U<I((*%0!:0!8'(!'(!,./2:(0E!G'%!8'!'(!
8'!-.AA'!-&78*':(8%*%0'(E!
#3!L>!'(!8'&!:0->!8'(@:(!)*!5.(!5.@&!-)6(&!)'8!.&!@*%8'!(7%8&!*!8'&!@:(8*!8'&!2/*)'(!5>%8&'('&!9>!
@:(-='//*0'!A>8'(E!
,3!L>!A.%!=.%!-*0'!*!0I(!'0'%&/*0!<'('-!.(2'<8'!8:22'/&!0:8&!@:(8*!8'&!'(!'0'%&/*0!8'&!-.AA'E!M!
VT3CV!
#3!N.!:=.;E!L>!<'('-!@.0!-'=-7./7%8'()*-%*%0!->!8'&!0>(!:0->!7%8'(!8'&!8'(!5'88'(!WL7%85'8!*!
L=:/'%W!9>!-.AA'%!A>8'!-:A!8'&!0I(!*!,./2:(0F!
,3!N.!*!8'%!%;'!/6('(788.%%'/-'B!<.!
#3!1=.;!A'%!8'&!'(!*=='!8'!-.AA'!/6('(!5'(!-:A!8'&!'(!8'(!-:A!8'(!).('&.0'(!8'&F!
,3!#=='!%I8)'%8*0)*-E!,/&->!<'0!5.(!@E'=-E!5.@&!L7%85'8-!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2!
78'!*!,./2:(0!@:(!T!>(!-*8'%!8'(!=I(&'!<'0!78!:0!5.)8'!8'&!8'(78'E!
#3!N.!:=.;E!Q>!A'%!->!/.)'(!)*!8:22'/&!&<'=E!
,3!N.!8'&!0I(!*E!G'%!A.%!=.%!-*0'!8'!5.(!->!5.@&!8'&!/*00'%8'!*!8'%!0.A/'!788.%%'/-'!5.(!8'!5.@&!
8'&!/*00'%8'!*!%:0'&!8'(!5'88'(!W,=&*)!9>!&)6(-W!5):(!)*!5.(!5.@&!8'&!9>!'%!.%8'%!2>8'!5):(!)*!5.(!
 2 
5.@&!(*0&*0!(*0&*0!-&:(!&*/-/7&%*%0!->!%>(!)*!->8.%!'(!2/')'&!=:%&.=&'&!.@!5).8!5'88'(!8'&EEE!8'&!5'88'(!
*=='!WL7%8!L'XWEEE!5).8!5'88'(!8'&EEE!8'%!>5A!:(0.%*-.&*:%EEE!
#3!L'=-7./*-&'(%'F!
,3!N.!'//'(!<'0!-;%'-!*=='EEE!
#3!Y//'(!L'X!:0!L.A@7%8F!
,3!N.!L'X!:0!L.A@7%8!@:(!.&!5I('(!5):(!A.%0'!8'(!5.(!)6('&!8'(!:0!8'/&.0'&!*!=7(-'&E!N.A'%!->!A>!
)*!-*0'!8'&!'(!ZV[!.@!8'A!8'(!8*A*&&'('(!5'(@(.!8'(!5.(!5.@&!-'=-7./7%8'()*-%*%0E!
#3!Q>!:=.;E!O'&!'(!8.!A'('!'%8!9>!,./2:(0!*=F!
,3!N.!8'&!'(!A'('E!A'%!%7!5.(!)*!->!8'&!8'(!5'88'(!\R!TVC]B!)*!'(!<:!/*0'!-&.(&'&!9>!'%!%;!
/6('(788.%%'/-'!5'(!&*/!.707-&!:0!8'(!'(!8'&!<:!'&!A:87/!:0!8'&!'(!-*=='(&!:0->!8'&!L&'@@'%B!'//'(!
-*=='(&B!8'&!'(!8'&!L&'@@'%!5.(!@:(&./&!<'(!.&!)*!5.(!'&!A:87/!9>!CV!Y^SL!9:*%&E!!
#3!4*!@*=!@.=&*-=!*=='!.&!)*8'!5):(!A.%0'!Y^SL!9:*%&!8'&!).(E!!
,3!Q>!:=.;E!CV!Y^SL!9:*%&E!
#3!1=.;!<.E!
,3!L>!8'&!'(!WL7%85'8!*!L=:/'%W!:0!8'&!86=='(!:)'(!8'&!=7(-7-!'//'(!8'&!@.0B!<.!8'&!=7(-7-!-:A!I5A!
5'88'(!L7%85'8B!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2E!
V]3_V!
#3!10!7%8'(!L7%85'8!*!-=:/'%!->!).(!8'(!:0->B!->!)*8&!)*!@:(-&:8B!%:0'&!-7%8!=:-&!A:&*:%!->8.%!
%:0/'!@:(-='//*0'!:0!->!)6/0'(!A.%!->!'&!=7(-7-!7%8'(!8'&F!
,3!Q'<!
#3!Q'<E!U)*-!A.%!)6/0'(!WL7%85'8!*!L=:/'%W!->!@>(!A.%!8'&!5'/'F!
,3!N.!87!)6/0'(!8'&!A:87/!:0!8'&!A:87/!'(!'&!A:87/!8'(!./&->EEE!@:(!.&!=7%%'!I5A!:9%>(!
=:A9'&'%H'(!&*/!'&!7%8'()*-%*%0-@.0!*!-=:/'%!->!-=./!87!5.)'!@*('!A:87/'(!:0!8'(!'(!8'(!%:0/'!
A:87/'(!8'(!'(!%.&*:%./'!2'-&'A&E!./&->!%7!=.%!<'0!-%.=='!78!@(.!5<'A=7%8-=.2!-:A!'(EEE!-:A!<:!
%'&:9!5.(!-7%85'8!-:A!'%!)*0&*0!8'/E!8'(!5.(!)*!&:!%.&*:%./'!A:87/'(!5):(!)*!5.(!-*88'&!-.AA'%!
.//'!7%8'()*-'('!*!O.%A.(=!78@(.!'%!-=.2'/:%!5.(!)*!->!2'-=(')'&!5).8!'(!8'&!@:(!%:0/'!
=:A9'&'%H'A>/!5).8!'(!8'&!@:(!%:0/'!@6(8*05'8-A>/!-:A!-&78'('%8'!*!5)'(&!&*/@6/8'!-=./!5.)'!@:(!
.&!=7%%'!0>!&*/!9(I)'!*!5<'A=7%8-=.2E!L>!8'(!'(!T!%.&*:%./'!A:87/'(B!8'A!-=./!8'!5.)'E!8'(78:)'(!
=.%!8'!-&I2'!8'('-!/6('(788.%%'/-'!-.AA'%!78@(.!%:0/'!)./0@(*'!A:87/8'(!:0!8'(!'(!@E'=-E!8'&!'(!
L7%85'8!*!-=:/'%E!
#3!N.!@:(8*!.&!L&'@@'%!-%.=='8'!:A!.&B!:0!8'&!).(!)*!->8.%!'%!/*//'!-A7/'!*!&)*)/!:A!@:(8*!5.%!-.08'!.&!
8'&!2'-&:8!.@!CT!/'=&*:%'(B!'(!8'&!->!=7%!-'=-7./7%8'()*-%*%0-8'/'%!'//'(F!
,3!Q'<!8'&!'(!8'&!5'/'E!
#3!G'%!I5AE!@:(8*!->!-.08'!5.%!%'A/*0!->!@*=!8'!9>!'&!'//'(!.%8'&!&*8-97%=&!*!8'&!5'(!@.0!
L'=-7./*-&'(%'!78!:0!8'&!).(!D!&*A'(E!Q>!*!-*0'(!/'=&*:%'(!5):(!A'0'&!2'-&>(!'%!/'=&*:%!->!.@F!
,3!O'&!'(!D_!A*%7&&'(!
#3!G'%!5):(8.%!=.%!8'&!->!56%0'!-.AA'%!.&!I5A!D!&*A'(!&(7=='&!@(.!8'!5'(!CT!/'=&*:%'(!5)*-!8'(!
:0->!-.A&*8*0!-=./!86=='-!*8(6&!*!-=:/'%!=:-&!:0!A:-&*:%!:0EEE!
,3!N.A'%!8'&!=I('(!<:!:)'(E!O'&!'(!<:!*=='!CT!/'=&*:%'(!*!./&E!CV!Y^SL!9:*%&!-).('(!&*/!`_!/'=&*:%'(E!
#3!1=.;!A'%!->!*=='!5'/&!)*!@:(-&>(!5):(8.%!8'&!@7%0'('!@:(8*!5.%!-.08'!8'&!).(!CT!/'=&*:%'(!A'%!
5).8!'(!8'&!->!8'(!'(!CT!/'=&*:%'(B!'(!8'&EEE!
,3!N.!8'&!)'8!<'0!*=='B!8'&!=.%!)6('EEE!./&-!%7!5.(!8'!8'&!A:87/!*!>(!8'&!A:87/!-=./!)*!@I(-&B!8'&!=.%!
):('-!-&78'('%8'!@I(-&!)6/0'!&*/!%6-&'!>(E!a5A!:0!8'&!'(!=/.(&!*%8'%@:(!'&!A:87/!8'(!'(!)*!A.%0'!
7%8'()*-'('!9>!:0!8'(!8'/'(!)*!<:!:9E!./&->!<'0!=.%!0*)'!<'(!'%!=:9*!.@!2'-=(*)'/-'E!K:(8*!->!=.%!*!->!-'!
5).8!8'&!A:87/!*%8'5:/8'(!A'%!5):(8.%!8'&!->8.%!('%&!=:%=('&!78AI%&'-!*!->!A.%0'!/'=&*:%'(!&*/!
8'&!:0!->!A.%0'!/'=&*:%'(!&*/!8'&!:0!=:AA'(!8'(!06-&'/6('(!*%8!'//'(!5):(8.%E!O'&!'(!<:!%:0'&!8'(!
2/*)'(!.@0<:(&!=.%!A.%!-*0'!@(.!>(!&*/!>(E!G'%B!A'%B!A'%!8'&!8'(!06/8'(!8'&!'(!.&!A.%!-=./!=7%%'!
:9%>EEE!./&->!A.%!-=./!-'/)@I/0'/*0!/')'!:9!&*/!8'!A>/!8'(!'(!-.&E!M!Vb3D_!
 3 
#3!N.!A'%!5)*-!A.%!)6/0'(!@.0'&!WL7%85'8!*!-=:/'%W!->!@>(!A.%!86=='(!.//'!8'!5'(!@:(-='//*0'E!,/&->!
A:&*:%!:0!-7%8!=:-&!:0!->8.%!%:0'&F!
,3!N.!:0!8'&!)*/!<'0!-*0'!8'&!).(!:0->!*!8'&!=7(-7-!)*!5.)8'!&*8/*0'('!8'(!5'8!WL7%85'8B!
-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2WE!#!8'&B!./&->!8'&!*!'(!*%&'('--'('&!*!'(!8'&!78'/7=='%8'!8'&!
-'=-7./EEE!-'=-7./7%8'()*-%*%0F!
#3!N.!8'&!'(!=7%!8'&!@.0!8'(!5'88'(!WL7%85'8B!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2W!
,3!<.!A'%!<.!A'%!%'<!8'&!'(!*=='!(*0&*0!5).8!87!->!-*0'(!@:(8*!*!WL7%85'8B!-'=-7./7%8'()*-%*%0!:0!
@.A*/*'=7%8-=.2W!8'(!*%80>(!<:!:0->!8'&!A'8!A.8!:0!A>/&*8'(E!
#3!1=.;!./&->!->!'(!8'&!78'/7=='%8'!-'=-7./7%8'()*-%*%0E!
,3!G'%!8'&B!8'&!'(!'%!/*//'!8'/E!,/&->!A.%!=.%!-*0'!8'&!'(!'%!8'/!.@!8'&!&*A'/I-'!@.0!*!-=:/'%!8'(!
5'88'(!WL7%85'8B!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2WE!U.(!*!)6('&!*%8'!:0!@6//'-!A>/F!
#3!N.!8'&!5.(!)*E!G'%!8'(!-;%'-!<'0!*=='!.&!8'(!-&>(!->!A'0'&!:A!-7%8!=:-&!:0EEE!
,3!O'&!27(8'!8'(!:0->!0I('!5)*-!#!/6-'(!8'&!5'/'!@:(8*!8'&!'(!:0->!'%!.@!9*%8'%8'!8'(E!
#3!N.!A'%!A.%!=.%!-*0'!5)*-!A.%!2.('!-*0'(!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2!->!'(!8'&!<:B!
8'&!@;/8'(!<:!A'0'&!*!8'%!&*&'/!8'(!5.(!.&!0I('!A'8!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2!A'%!
<'0!)'8!*=='!:A!8'&!->!86=='(!2('8'('!:A!@.A*/*'=7%8-=.2!->!:0->!86=='(!:)'(!->8.%!%:0'&!
A'8EEE!
,3!N:!8'&!0I(!8'&!<.E!G'%!A'%!5.(!*B!%7!)'8!<'0!*=='!5).8!*!-=./!2(70'!8'&!5'/&!9(6H*-&!&*/!A'%!5.(!*!
)6('&!*%8'!:0!-'!9>!8'@*%*&*:%'%!9>!-7%85'8F!
#3!U):(!5'%%'!&6%='(!87F!
,3!N.!8'&!-:A!A.%!=.%!-*0'!5'/'!-=:/'%!'(!7%8'(/.0&!:0!8'%!A>8'!)*!8'@*%'('!!-7%85'8!9>!*!
O.%A.(=!*!A'8*'(%'E!'//'(!5).8!5'88'(!8'&!*%-&.%-'%E!M!Vc3]_!
#3!Q'<!8'&!5.(!)*!@.=&*-=!*=='!%'<!
,3!O'&!'(!*!@.=&*-=!%I8!&*/!.&!0I('!@:(8*!-7%85'8!2/*)'(!8'@*%'('&!:0!8'%!A:8'/!'(!:0->!*!I5AEEE!%7!
5.(!<'0!)*-&!*=='!d/'8'(!'@&'(!9.9*('(e!<'0!&(:(!<'0!5.(!8'&!/*00'%8'!'&!.%8'&!-&'8E!,/&->!@.056@&'&E!!
#3!N.!8'&!5.(!)*E!
,3!N.!8'(!*!'(!A:8'//'%!9:-*&*)'!2('8'!-7%85'8-!2'0('2E!
#3!Q>!<.!8'&!'(!8'&!87!-%.=='!:A!<.!<:!8'&!='%8'(!)*!0:8&!&*/E!
,3!K:(8*!8'&!'(!<:!8'&B!=.%!A.%!-*0'B!8'(!'(!:)'(!8'&!5'/'!:0!5)*-!*!-'(!9>!9>!8'&!->!'(!-'=-7./*&'&B!
-'X!8'&!'(!'%!.@!.@!8'/'%'B!7%8'(!/*)--&*/E!G.8!=:-&!8'&!'(!'%!8'/E!O'%!A>8'!A.%!.(2'<8'(!9>!8'(!'(!
A'8!&*/!.&!@:(&6//'!5).8!'(!-7%85'8!:0!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2!@:(!'&!@.0!@:(!'&!
:A(>8'E!
#3!1=.;!A'%!*!->!@./8!->!'(!)*E!4*!*!):('-!-9'H*./'!->!=:%H'%&('(!)*!:-!:A!8'%!8'/!8'(!5'88'(!
-'=-7./7%8'()*-%*%0E!O'!=:A9'&'%H'(!A.%!-=./!5.)'!@:(!.&!7%8'()*-'E!'//'(!8'!=:A9'&'%H'(!A.%!
@>(!-:A!/6('(-&78'('%8'!&*/!.&!=7%%'!7%8'()*-'!*!8'&!%>(!A.%!=:AA'(!78!*!@:/='-=:/'%E!
,3!N.B!<.E!f:8&E!
#3!10!)'/!*!)*(='/*05'8'%!:0->!/*8&!@.A*/*'=7%8-=.2E!
,3!O'&!'(!->8.%!/*8&!A'('!8*@@7-&E!8'&!:9/')'(!8'!-&78'('%8'!:0->E!U).8!)*!8'&!-*0'EEE!
#3!N.!9(6H*-&!A'%!8'&!'(!->8.%!/*8&!-'=-7./*&'&!=I%!=6(/*05'8!@I/'/-'-/*)!./&!8'&!8'(E!8'&!'(!->8.%!/*8&!
8'%!8'/E!
,3!N.B!<.E!
#3!10!)*!-=(*)'(!@.=&*-=!:A!5):(8.%!8'!5'(!/6('(!2/*)'(!=/68&!9>!&*/!.&!7%8'()*-'!*!'&!@.0!8'(!'(!
&*A'/I-&!*!@:/='-=:/'%E!
,3!:0!8'(!=7%%'!A.%!:0->!%6)%'!@6(8-'/-/6('(B!8'&!'(!:0->!'&!@.0!:0!788.%%'/-'-B!'(5)'()-!:0!
.(2'<-EEEE!
#3!N.B!<.!<'(E!N.!)*!5.(!<:!'%!5'/&!(6=='!-9I(0-A>/!&*/!8*0!:0!8'&!2/*)'(!A*0!8'(!->8.%!-:A!
780.%0-97%=&!-9I(0'(!:0!->!L&*%'!57%!-*88'(!:0!5:/8'(!I<'!A'8!:A!8'(!'(!'&!'//'(!.%8'&!<'0!
0/'AA'(!'//'(!5)*-!57%!-'/)!=:AA'(!9>!'&!'//'(!.%8'&E!
,3!0:8&!->!
 4 
#3!N.!A'%!%7!5.(!)*!<:!@>'&!-).(!9>!'%!8'/!:A!5):(8.%!8'&!('%&!@.=&*-=!@7%0'('!A'8!&*A'(!:0!->8.%!
%:0'&!5)*-!8'&!@7/8-&6%8*0!@7%0'('!9>!-.AA'!A>8'!-:A!*!,./2:(0E!!
,3!Q'<!8'&B!8'&EEE!./&->!@:(8*!8'(!-&>(!*=='!%:0'%!-&'8'(!-=./!8'&!'%'!5.)'!:0!5):(!A.%0'!&*A'(!-=./!
8'&!.%8'&!5.)'!87!5.(!'%!:)'(:(8%'&!(.AA'!:0!7%8'(!8'&!78@;/8'(!87!->B!./&->!8'&!=.%!)6('!
L&'@@'%!5.%!-*0'(!.&!8'!5.(!)./0&!*!>(!.&!2(70'!CT!/'=&*:%'(E!8'&!=.%!)6('!8'&!'(!8'(@:(!8'!CT!
/'=&*:%'(!=:AA'(E!8'&!A'%'(!<'0!*=='!-&>(!%:0'%!-&'8'(!.&!8'&!'(!/*0'!9(6H*-!CT!/'=&*:%'(!A'%!8'&!
'(!5'/'!A:87/'&!8'(!*%8'5:/8'(!8'&!5'/'!8'&!'(!9>!8'!8'(!CV!Y^SL!8'(!-).('!&*/`_!/'=&*:%'(E!
#3!:=.;!<.!:0!5):(!/.%0!&*8!'(!8'&!2('8&!78!:)'(E!'(!8'&EE!
,3!N.!8'&!=.%!)6('!/*8&!@:(-='//*0&!./&->!<'0!A'%'(!.&!8'&!'(!'&!-'A'-&'(!A'%!*!8'&!-'A'-&'(!=.%!8'(!
0:8&!)6('!%:0'&!9(.=&*=!:0->E!
#3!U):(!A.%!@E'=-E!=:AA'(!78!:0!9(I)'(!-*%'!@6(8*05'8'(!9>!'%!@:/='-=:/'F!
,3!N.!!
#3!N.!:=.;!!<.E!U).8!@:(!'%!>(0.%0!'(!782;8&!8'&!5'(!@.0F!
,3!N.A'%!>55!*!>(!'(!8'&!78278&B!./&->!)*!5.(!=7%!'%!>(0.%0!'@&'(!8'%!5'(!788.%%'/-'E!:0!8'&!'(!=7%!
2/')'&!78278&!*!,./2:(0!*!>(!->!8'&!'(!@I(-&'!>(0.%0E!4:('-!.%8'%!>(0.%0!5'(B!8'&!'(!->8.%!/*0'!A'8!
.&!5:/8'!&7%0'%!/*0'!*!A7%8'%EEE!
#3!Q>!*!5.(!=7%!.%8'%!>(0.%0!5'(!9>!U<I((*%0F!
,3!Q'<!%'<!%'<!A'%!):('-!.%8'%!>(0.%0!-:A!'(!8'%!-*8-&'!>(0.%0!'@&'(!8'%!0.A/'!788.%%'/-'E!8'!
5.(!@>'&!&*/278&!L7%85'8-B!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2!=7(-'&!-:A!)*!5.)8'!&*8/*0'('E!
10!8'(!'(!8'(!:A=(*%0!c_?ZV[!.@!8'A!5.(!)./0&!8'&!:0!0'%%'A@I(&!8'&E!10!8'!5.(!5.@&!]D!/'=&*:%'(!
5):(!.@B!5).8!5.(!@;/8&B!<.!8'!5.(!<:!->!/.)'&!9(:<'=&'(!:0!8'(!'(!%:0'%!8'(!5.(!/.)'&!9(:<'=&'(!:A!
-'X!:0!-9*/!:0!7%8'()*-%*%0-@:(/I2!:0!->8.%!%:0'&E!10!->!5.(!)*!5.@&!06-&'/6('(!*%8'B!)*!5.(!I5A!
%:0'&!8'(!5'88'(!g-7%8!-'Xg!5'(!*!U<I((*%0B!5):(!)*!5.(!5.@&!%:0/'!06-&'/6('('!*%8'E!a5A!:0!)*!5.(!
:0->!I5A!'%!-;0'9/'<'(-='!-:A!&.0'(!(7%8&!:0!2/*)'(!2(70&!9>!-=:/'(%'E!L>!)*!5.(!)./0&!78:)'(!.&!)*!
.(2'<8'(!A'8!8'&!->!5.(!)*!:0->!)./0&!.&!2(70'!%:0/'!.@!8'!-.A.(2'<8-9.(&%'('B!'=-&'(%'!
-.A.(2'<8-9.(&%'('!-:A!-=:/'(%'!5.(!@:(!.&!=/68'!8'!-&78'('%8'!9>!&*/!5).8!'(!8'&!->!8'!=.%!0I('!
%>(!8'!=:AA'(!78!*!-=:/'%E!!
#3!1=.;!%>(!87!-*0'(!c_[!'(!8'&!->!c_[!.@!8'A!8'(!0>(!9>!-=:/'%F!
,3!h>!.%8'%!>(0.%0E!10!8'&!-.AA'!).(!8'%0.%0!]!>(0.%0!).(!.%8'%!>(0.%0!:0!8'(!).(!8'(!:0->!
c_[B!./&->!8'&!'(!'&!=7(-7-!-:A!A.%0'!)6/0'(E!
#3!N.!8'&!/;8'(!->8.%E!
,3!N.E!L>!)*!-*0'(!c_[!M!ZV[!.@!8'!-&78'('%8'B!'//'(!8'!/6('('B!)*!8*A*&&'('(!8'!5.(!5.@&!=7(-'&!
gL7%85'8B!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2g!:0!%7!'(!)*!->!-&.(&'&!9>!'%!%;!
/6('(788.%%'/-'!5):(!8'&!*=='!/6%0'('!'(!'&!=7(-7-!A'%!8'&!'(!'&!A:87/!:0!8'&!A:87/B!./&->!*!=.%!
-'!@(.!]D!/'=&*:%'(!5.(!)*!5.@&!&*/!`_!/'=&*:%'(E!O'(!'(!8'(!<:!-='&!'&!-9(*%0E!G'%!-'/)@I/0'/*0!'(!.//'!
/'=&*:%'(%'!*=='!@:(2'5:/8!-'=-7./7%8'()*-%*%0E!
#3!Q'<!%'<!%'<!8'&!'(!&*/!8'&!2('8'!@.0E!N.E!U):(!A.%0'!'/')'(!&(:(!87!H.E!8'!5'(!c_[!2('8'(!-*0!:)'(F!
U):(!A.%0'F!
,3!N.A'%!I5A!)*!5.(!5.@&!cV!-&78'('%8'!9>!'%!>(0.%0B!->!5).8!'(!8'&B!8'&!'(!`TB!`VE!G'//'A!bV!:0!
`V!-&78'('%8'!5.(!)*!5.@&!9>!8'!=7(-'(E!
#3!N.!->!'(!=7(-'&!2/')'&!&*/('&&'/.0&!'@&'(!5):(!A.%0'!8'(!-I0'(!8'&F!,/&->!'(!8'(!9/.8-!&*/!.//'!'//'(!
'(!8'(!)'%&'/*-&'!'//'(F!
,3!N.!.//'!-=./!5.)'!8'&!@:(8*!8'&!'(!'&!.@!8'!=7(-'(!-:A!)*!LJ,\!782;8'!A'%!8'!-&78'('%8'!LJ,\!
*=='!5.)'!8'&E!
#3!Q'<!9(6H*-E!
,3!O'&!'(!->8.%!A'0'&!978-*0&!.&!)*!5.(!LJ,\!=7(-'(!A'%!8'&!'(!*=='!%:0'%!8'!LJ,\!5.)'!A'%!8'&!
'(!%:0'%!)*!LJ,\!&*/2;8'E!10!5)*-!8'&!->B!->!5.(!)*!0<:(&!8'&!.&!I5A!%>(!8'!5.(!.(2'<8'(!9(.=&*-=!
A'8!2')60'/-'!:0!->8.%!%:0'&!->!5.(!)*!8'/&!5:/8'&!@:(8*!8'&!'(!*=='!&*/!.&!5.)'!bVE!10!8'&!-.AA'!
%>(!<'0!5.(!)6('&!*!=I=='%'&!A'8!%:0'%!8'(!5.(!.(2'<8'&!A'8!A.8B!->!5.(!)*!:0->!8'/&!8'&!:9E!
 5 
G'%!A.%!=.%!0:8&!.(2'<8'!A'8!-'=-7./7%8'()*-%*%0!:0!->!)6('!%:0'%!@/'('E!L>!=.%!A.%!8'/'!:9!*!
0(799'(!:0!->!=.%!8'!.(2'<8'E!i!C_3Cc!
#3!1=.;!*!9(*%H*99'&!->B!./&->!*!:0!A'8!8'!*=='!-=./!&.0'!@.0'&!->!'(!8'(!:0->!@.0!8'!=.%!)6/0'!*!
-&'8'&F!
,3!N.A'%B!'<!A'%!8'&!5.(!)6('&!->8.%!&*8/*0'('!.&!9>!.%8'%!>(!8'(!).(!8'&B!8'&!=7(-7-!8'!=7%%'!
)6/0'E!10!->!).(!8'(!@6(8-'/-=7(-'&!:0!->!).(!8'(!=7(-'&!*!7888.%%'/-'!'(5)'()!:0!.(2'<-E!
#3!1=.;!->!8'(!).(!8'(!).(!'&!.@!8'!8'(!LJ,\!=7(-'(!8'!LJR\\Y!)6/0'(F!
,3!Q'<!8'!=7%%'!5:/8'!]!70'(!-:AA'(@'(*'!/6%0'('E!10!8'(@:(!=.%!A.%!-*0'!->!'(!8'&!<:!'0'%&/*0!
@/:&!*=E!,&!8'(!'(!->!A.%0'!8'&!)6/0'(!8'&E!
#3!N.!8'&!A>!A.%!-*0'E!N.!8'&!'(!@.=&*-=!/*8&!-<:)&E!!
,3!d/'8'(!'@&'(!9.9*('(e!L>8.%!5'(!->!8'&!78!*!>(E!O'&!-='A.!5):(!*!=.%!-'!-7%85'8-=7(-'&B!8'&!'(!
8'&!8'(B!->!'%!-&78'('%8'!9>!.%8'%!>(0.%0!-:A!5.(!)./0&!8'A!.//'!&('!5.(!->!5.@&EEE!
#3!^(.)/&!
,3!N.!9/7-!8'!-=7//'!->!/.)'!./&->!&*/!5)'(!.@!=7(-'(%'!5.(!8'(!)6('&!'&!-&78*'9(:87=&B!%:0'&!8'!-=7//'!
9(6-'%&'('!%:0'&!8'!-=7//'!.(2'<8'!A'8E!Y&!->=./8&!@:(8;2'/-'-!9(:<'=&!:0!->!=.%!A.%!-*0'!5):(!
A'0'&!=.%!A.%!%>!.&!@:(8;2'!-*0!9>!->!=:(&!&*/E!
#3!L>!A.%!5.(!@.=&*-=!A7/*05'8!@:(!.&!)6/0'!.//'!LJ,\!=7(-'(F!
,3!N.!
#3!L>!'(!8'(!%:0'%!8'(!5.(!5.@&!&(.)/&E!
,3!O'(!'(!%:0'%!8'(!5.(!5.@&!&(.)/&!A'%!*0'%!A>!)*!:0->!-*0'B!./&->!)*!:9@:(8('!&*/!.&!8'!-I0'(!8'AE!
O'/-!@:(!.&!)6('!=/68&!9>!@:(8*!*0'%!.//'!'(!@:(9/*0&'8'!9>!.&!=7%%'!7%8'()*-'(!*!8'AE!O'&!'(!<:!/*8&!
978-*0&!.&!8'&!'(!*=='!%:0'&!A.%!%I8)'%8*0)*-!-=./!:9%>!=:A9'&'%H'!A'%!-=:/'%!=.%!@:()'%&'!.&!
87!=.%!7%8'()*-'!*!8'&E!a5A!8'&!'(!8'%!'%'!&*%0E!10!->!'(!8'(!:0->!8'&!.&!%>(!87!-=./!78!:0!5.)'!'&!
<:2!->!'(!8'&!<:!:0->!0:8&!.&!5.)'!A'('!9>!8*&!'=-.A'%-2')*-!@:(!A.%!@>(!'&!2')*-!9>!.&!A.%!5.(!
0'%%'A@I(&E!
#3!L>8.%!!@:(!.&!&:%'!8'&!/*8&F!
,3!N.B!<.E!10!-*0'!.&!87!'(!*!-&.%8!&*/B!./&->!*!-&'8'&!@:(!.&!5:/8'!]!70'(-!-:AA'(@'(*'B!->!=.%!87B!5.(!
87!=)./*@*H'('&!8*0E!!
#3!N.E!U).8!)*/!87!-*0'(!'(!8'&!A'-&!->8.%!2'&;8%*%0-@7/8'B!./&->!5):(8.%!5.(!8'&!6%8('&!-*0!@(.!.&!
8'&!0*=!@(.!.&!)6('!'&!=7(-7-!&*/!.&!8'&!%7!'(!2/')'&!'&!:2/*0.&:(*-=!@.0!.&!782;8'E!,/&->!-'/)@I/0'/*0!
78:)'(!.&!8'&!0*=!@(.!]D!&*/!`_!/'=&*:%'(F!
,3!,/&->!<'0!)*/!-*0'!8'(!'(!*=='B!8'(!'(!*=='!%:0'%!@:(-='/!9>!8'&!8'(!A'8!-:A!87!-*0'(!:A!8'&!).(!
:2/*0.&:(*-=!'//'(!%:0'&!8'&!'(!%I<.0&*0!8'&!-.AA'E!G'%!A.%!=.%!-*0'!.&!8'&!5.(!@>'&!'%!-&I(('!
&;%08'!*!:0!A'8!.&!8'&!'(!2/')'&!'&!A:87/!8'(!->!5.(!8'!8'(!CV!Y^SLB!./&->!8'&!'(!<:!@.=&*-=!2/')'&!
8:22'/&!->!-&:(&E!G'%!8'(!=.%B!<'0!)'8!*=='!:A!8'&!'(!%:0'&!.&!@(;0&'B!A'%!8'(!&(:(!<'0!8.!2'-&'A&!
8'(!)*/!)6('!@6(('!8'(!->!@>(!8'&E!K:(8*!%>(!87!-=./!)6/0'!A:87/'(B!87!=.%!<:!*=='!)6/0'!.//'!
A:87/'(B!5'(!).(!8'(!*=='!.%8'&!.&!/.)'!'%8!.&!&.0'!8'&!=7(-7-E!i!Cc3TV!
#3!L>!8'&!).(!@.=&*-=!/*8&!'&!&*/@6/8'!.&!8'&!).(!9/.%/.0&!->8.%!'//'(!5).8F!
,3!,/&->!8'&!'(!<:!2')*8-&!.&!)*!5.)8'!)./0&!8'&!.&!8'&!/>!8'(!5):(!.//'!9>!.%8'%!>(0.%0!=7%%'!&.0'!
8'&E!Q7B!%7!=.%!A.%!<:!-*0'!-:A!'&!A:87/!*=B!<.A'%!8'(!=.%!87!<:!)6/0'!%:0/'!.%8('!A:87/'(B!8'&!
=:AA'(!<:!.%!9>!5).8!87!)*/!5.)'!7%8'()*-%*%0-=:A9'&'%H'!*E!!
#3!N.B!<.E!1=.;E!!
,3!L>!<'0!&(:(!8'(!)*/!=:AA'!@/'('!8'(!=:AA'(!78!-:A!*=='!5.(!5.@&!-'=-7./7%8'()*-%*%0E!
#3!Q7!5):(!8'&!'(!2/')'&!'&!@.0F!
,3!U):(!8'&!'(!2/')'&!'&!A:87/E!
#3!Y&!A:87/!<.!:=.;E!Y(!8'(!:0->!'%!@:(-='/!*!:0!A'8!.&!8'&!'(!2/')'&!'&!@.0B!/*00'(!8'&!*%8'!@:(!
7%8'()*-%*%0-&*8'%!%7!5):(!8'&!@I(!/>!-:A!'&!=7(-7-!'@&'(!7%8'()*-%*%0-&*8'%!'//'(!5):(8.%F!
,3!,/&->!8'&!'(!A>-='!*=='!8'&B!8'&!'(!-)6(&!%>(!A.%!*=='!'(!*%8'!*!8'&!5'(!-;-&'A!d0(*%'(e!@:(8*!
A.%!=.%!-*0'!8'&!/*00'(!A>-='EEE!8'&!/*00'(!*=='!78'%@:(!7%8'()*-%*%0-&*8'%!@:(8*!8'&!'(!'%!
 6 
9'(*:8'EEE!./&->!)*!-&.(&'(EEE!5'(!8'(!-&.(&'(!)*!./&*8!*!-&.(&'%!.@!.707-&!A:8-.&!7%*)'(-*&'&'(!8'&!
-&.(&'(!&*/!-'9&'A2'(E!L>!8'(!=7%%'!/*00'B!8'&!=7(-7-!8'(!=7%%'!/*00'!%:0'&!.%8'&!:0!*!,./2:(0!5.(!
8'!)./0&!.&!/*00'!8'&!*!'&!2>%8!8'(!5'88'(!g,=&*)!9>!&)6(-g!I5A!->EEE!->!A.%!=.%!*=='!-*0'!8'&!/*00'(!
78'%@:(EEE!A'%!8'&EEE!8'(!@:(!@:(-='//'%!'(!8'&!'(!.&!8'&!A:87/!8'&!&6//'(!@:(!%:0/'!@.0E!U'(!).(!8'&!
%:0'&!87!@*=!78:)'(!*!8'%!0.A/'E!G'%!8'&EEE8'(EEE8'&!'(!:0->!A7/*0&!.&!)*!&*/2;8'(!8'&!->8.%!.&EEE!.&!
I5A!A.%!*=='!2'5I)'(!'&!A:87/E!O'&!=.%!0:8&!)6('!)*!-*0'(!<.A'%!8'&!5'(!8'&!'(!'&!9(:2/'A!.&!
8'(!*=='!'(!%:=!->!%7!/.)'(!)*!'&!=7(-7-!8'(!2.('!5'88'(!g-7%85'8-B!-'=-7./7%8'()*-%*%0!:0!
@.A*/*'=7%8-=.2gE!Y&!'=-&(.!=7(-7-E!,/&->!)*!'(!<:!5'/&!%;'!*!8'%!%;'!/6('(788.%%'/-'!->!8'&!=.%!<:!
0:8&!)6('!.&!=:%-'=)'%-'%!2/*)'(!<.A'%!./&->!)*!-;%'-!8'(!'(!@:(!@>!8'(!=:AA'(!78!A'8!8'!5'(!
=:A9'&'%H'(!5'(E!L>!)*!&*/2;8'(!@6(8-'/-/6('(!-:A!%:0'&!@:(!-*0B!)*!&*/2;8'(!8'!.%8('!=7(-'(E!
#3!'(!8'&!%:0'&!*!->8.%!/*8&!-'(!&*8'%!.%!A'8F!
,3!<.!@:(8*!)*!=.%!<:!*=='!)*8'!%:0'&!'%8%7E!
#3!%'<B!%'<E!
,3!U):(!A.%0'!8'(!)6/0'(!8'&E!10!->!5.(!)*!%:0'&!5'(!-:A!8'!*=='!5.(!*!,./2:(0!)*!5.(!'%!
9(:@*/788.%%'/-'!*!*8(6&E!L>!8'&!)*/!-*0'!8'(!=:AA'(!@.=&*-=!-&78'('%8'B!<.!-'/)!@(.!-<6//.%8!
=:AA'(!8'B!@:(8*!8'&!'(!%:0'&!-9'H*'/&B!8'&!'(!8'&!'%'-&'B!8'%!'%'-&'!/6('(788.%%'/-'!5):(!87!
=.%!5.)'!8'%!-6(/*0'!9(:@*/!5):(!8'(!'(!-&I(('!@:=7-!9>!*8(6&E!10!8'!LJ,\!5.)'!8'&!5'(!A:87/E!O'&!
-=./!*%80>!*!8'('-!I5A!D!i!_!A:87/'(!@:(!.&!8'!=.%!0>!&*/!'=-.A'%E!10!8.!8'%!@;/8'(!C?]!8'/!.@!8'!
-&78'('%8'!)*!5.(!8'!5.(!*8(6&-9(:@*/!->!'(!8'(!A.%0'E!
#3!Y(!8'&!'%!9:97/6(!/*%<'!.&!&.0'!'//'(F!
,3!N.!8'&!'(!8'%E!
#3!L9'H*./*-'(*%0E!U):(!A.%0'!)*/!87!A'%'!8'(!'(!9>!->8.%!'%F!
,3!N.A'%!8'(!'(!]]![!.@!):('-!-&78'('%8'!:0!8.!)*!*=='!5.(B!./&->!)*!'(!<:!'%!/*//'!788.%%'/-'B!)*!5.(!
*=='!A'('!'%8!8'!8'(!`V!-&;=='(!->E!
#3!L>!@.=&*-=!'(!8'&!:2/*0.&:(*-=!@.0!@:(!*!5)'(&!&*/@6/8'!C?]!8'/!.@!<'('-!-&78'('%8'F!
,3!N.E!
#3!1=.;E!
,3!O'(!'(!8'&!A:87/!:2/*0.&:(*-=!:0!->!A.%!-*0'!.&!8'(!'(!!<:!->!@/'('!.@!8'!.%8('B!./&->!8'A!8'(!->!
)6/0'(!:0!5.)'!2*:/:0*!'//'(!5<'A=7%8-=.2!:0!8'(!'(!->!:0->!%:0'%!8'(!->!'//'(-!&.0'!*8(6&!-:A!
*=='!0>(!9>!8'%!-6(/*0'!9(:@*/E!O'(!)*/!8'&!:0->!)6('!'&!A:87/!8'(!&./'(!*%8!*!8'('-!
7%8'()*-%*%0-=:A9'&'%H'(E!
#3!R8:)'(!8'A!8'(!/*0'-:A!5.(!8'%!5'(!*8(6&-9(:@*/!5)'A!&(:(!87!->!&;9*-=B!%7!-*0'(!87!-'/)@I/0'/*0!
8'(!'(!('&!A.%0'!8'(!)6/0'(!8'&B!A'%!)*//'!87!=7%%'!=/.--*@*H'('!5)'A!8'(!&;9*-=!&*/A'/8'(!-*0!8'&!
5'(!@.0F!
,3!N.!./&->!*0'%!->!@I/'(!<'0!.&!<'0!'(!%I8!&*/!.&!8'/'!8'&!:9!*!T!@:(8*!<'0!)*/!-*0'!.&!A'8!8'%!0.A/'!
788.%%'/-'!8'A!8'(!5.(!)./0&!8'&!*!>(!9>!.%8'%!>(0.%0B!8'&!'(!-*A9'/&5'%!@:(!.&!)6('!=/68&!9>!&*/!
-=:/'%E!-*0'!<.A'%!8'&!'(!'&!@.0!)*!=:AA'(!I5A!78!:0!7%8'()*-'!*B!'//'(!)*!=.%!=:AA'!78!:0!
7%8'()*-'!*B!->!)*!&.0'(!8'&!@:(!.&!5.)'!%:0/'!2'8('!)./0A7/*05'8'(!:0!5.)'!A'('!9>!S4j'&E!10!%>(!
)*!->!0>(!*!8'%!%;'!788.%%'/-'!<.A'%!->!A>!)*!-*0'!I5A!8'&!5'(!A:87/!8'&!&6//'(!*!5<'A=7%8-=.2!
8'&!&6//'(!*!2*:/:0*!8'&!&6//'(!*!%.&7(!:0!&'=%*=!8'&!&6//'(!*!*8(6&!8'&!&6//'(!.55A!5).8!A.%0/'(!
<'0EEE!8'&!&6//'(!*%8!*!A.%0'!@.0!:0!->!)*/!8'&!)6('!8'!-&78'('%8'!8'(!I%-='(!=:A9'&'%H'!8'(E!
#3!1=.;!<.E!L>!87!&(:(!'%!.@!0(7%8'%'!&*/!.&!A.%!)6/0'(!@.0'&!8'&!'(!@:(!.&!@>!/*8&!A'('!2/*)'!=/68&!
2'8('!9>!&*/!.&!-=7//'!-I0'!<:2F!
,3!O'&!&(:(!<'0E!O'&B!!%7!5.(!<'0!->B!%7!7%8'()*-'(!<'0!-'/)!*!8'&!@.0B!I5A!:0!8'(!)*/!<'0!-*0'!/*0'!
9(6H*-!8'&!=7(-7-!'//'(!8'&!@:(/I2!8'&B!8'(!=.%!A.%!:0->!A6(='!8'&!'(!./&->!:0->!%:0'&!8'!
-&78'('%8'!2(70'(!9>!-*0!-'/)E!8'(!=:AA'(!A.%0'!-9I(0-A>/B!./&->!8'&!'(!2>8'!=:-&!8'/'%!.@!
A.8'%B!./&->!%:0'&!A.%!=.%!2(70'!*!-*%!'0'%B!*!-*&!'0'&!/*)B!/*0'-:A!*8(6&!<:!:0->!'(B!->!8'!
-9I(0-A>/!8'(!=:AA'(!:0!8'!5'%)'%8'/-'(!8'(!=:AA'(!&*/!8'!'=-9'(&'(!)*!5.(!*%8'!8'(!=.%!A.%!
:0->!5I('(!8'&!'(!:0->!%:0'&!8'(!(I(!-*0!5:-!8'%!'%='/&'!-&78'('%8'E!10!8'&!'(!<:!/*8&!
 7 
&.%=')6=='%8'!:0->!.&!A.%!@>(!'%!)*8'%!8'(!:A!%;'!9(6)'%&*:%-!@:(A'(!:0!%:0'&!:A=(*%0!
I5AEEE!*%H'-&!:0!./&->!.//'!8'!5'(!9(:2/'A-&*//*%0'(!:0!->8.%!%:0'&E!L>!8'&!>2%'(!'&!'//'(!.%8'&E!i!
TD3V_!
#3!N.!8'&!'(!*%&'('--.%&E!!
,3!N.!8'&!-;%'-!<'0E!
#3!N.E!U):(@:(!&(:(!87!8'&!'(B!./&->!5):(@:(!&(:(!87EEE!5).8!-=./!A.%!-*0'EEE!&(:(!87!:0->!8'&!'(!%:0'&!
8'(!&*/&(6=='(!-&78'('%8'!&*/!.&!&.0'!@.0'&!.&!8'&!'(!->8.%!/*8&B!8'&!2/*)'(!->8.%!A'('!9'(-:%/*0&!
A>-='F!
,3!N'0!&(:(B!<'0!&(:(!A>-='!*=='!.&!8'!&6%='(!->!A'0'&!:)'(!8'&!%>(!8'!)6/0'(!8'&E!,/&->!<'0!&(:(!
*=='!A.%!-*0'(!%>!A'%!%7!-=./!<'0!5.)'!8'&!5'(!=7(-7-!@:(8*!8'(!'(!%:0'%!&*/!5'(!:A=(*%0!-'X!<'0!
*=='!(*0&*0!)'8!%:0'&!:AE!O'&!&(:(!<'0!*=='E!A'%!A'%!I5A!%>(!->!.&!*-6(!)*/!<'0!-*0'!.&!8'!'=-&'(%'!
-.A.(2'<8-9.(&%'('!)*!5.(!-:A!'(!@.%&.-&*-=!8;0&*0'B!%>(!8'!->!=:AA'(!*%8!:0!>2%'(!@:(!%:0/'!
&*%0EEE!->EEE!->EEE!->!2/*)'(EEEE!->!&(:(!<'0!!A.%0'EEE!%:0'%!-&78'('%8'!2/*)'(!0('2'&!.@!8'&!:0!&6%='(!
%>!<.!8'(!).(!:0->!%:0'&!8'(E!10!8'&!'(!<:!./&B!8'&!'(!:0->!8'%!A>8'!-.A@7%8'&!I5A!2'-=6@&*0'(!
-*0!A'8!-'=-7./*&'&!*=E!,/&->!5).8!'(!*!:(8'%!*=E!10->!8'&!-9(:0!)*B!./&->!5'/'!8'%!A>8'!)*!
=:AA7%*='('(!9>!:0!2(70'%!.@B!.@!I5A!'/'=&(:%*-='!A'8*'(!*!):('-!/*)E!./&->!A.%!5I('(!A.%0'!
5*-&:(*'(!A'8!->!'(!8'(!%:0'%!8'(!@:&:0(.@'('!*%8'!*!'&!:A=/68%*%0-(7A!:0!->!'(!8'(!%:0'%!8'(!
0I(!8*&!:0!8.&!:0!%:0'%!8'(!H5.&&'(!A'8!%:0'%!:0!->!)*-'(!8'&!-*0!.&!8'!!5.(!'%!5'/!.%8'%!./8'(E!
#3!N.!8'&!@;/8'(!A'0'&!5'/'!&*8'%E!
,3!N.!:0!8'&!&(:(!<'0EEE!*!8'&!I<'2/*=EEE!->!-='(!8'(!%:0'&!%>!A'%!8'&!0*)'(!.%/'8%*%0!&*/!%:0/'!
8*-=7--*:%'(!:0!%:0/'!-9I(0-A>/!:0!8'&!'(!5'/&!=/.(&!@:(!->8.%!'%!0.AA'/!(:&&'!-:A!A*0!.&!<'0!=.%!
5I('(!.&!%:0/'!.@!-9I(0-A>/'%'!8'&!'(!*=='!=7%!.@!9(:@'--*:%'/!*%&'('--'E!O'&!'(!<:!@*%&E!
#3!N.E!N'0!&6%='(!:A!87!=.%!@:(&6//'!%:0'&!:A!5):(8.%!7%8'()*-'(%'!&*/!8'&!5'(!@.0!2/*)'(!)./0&!:0!
9>!2.00(7%8!.@!5).8!8'!2/*)'(!)./0&F!
,3!N.!8'&!2/*)'(!)./0&!78@(.!8'('-!=:A9'&'%H'(E!K:(A'//'!=:A9'&'%H'(!:0!I5A!*8(6&-7%8'()*-'(%'!
-:A!'(!=.%8*8.&'(!*!*8(6&!:0!5).8!8'!'//'(-!'(B!<.A'%!8'!5.(!<:!'%!2.00(7%8!*%8'%@:(!
-7%85'8-:A(>8'&!:0!A.%!=.%!-*0'!.&!A.%!/6('(!A>-='!*=='!->!A'0'&!:A!-'X!*!*8(6&!A'%!./&->!8.!
8'&!'(!7%8'(!9.(.9/;'%!-7%85'8!:0!8'&!'(!'%!8'/!.@!8'&B!->B!->!2/*)'(!8'!)./0&!8'(E!10!->!->8.%!'&!
@.0!-:A!5<'A=7%8-=.2!B!2*:/:0*E!k*:/:0*!5.(!:0->!A'0'&!:AB!A'8B!A'8!-'=-7./*&'&!:-)E!->!8'&!'(!
78@(.!8'&B!8'!2/*)'(!)./0&E!10!->!'(!8'&!<:!->!.&!)*!:0->!-*0'(!)*!'(!=/.(!:)'(!):('-!'0'%!2'0(6%-%*%0B!
8'(!'(!%:0'%!8'(!'(!9(:@'--*:%'/!*%8'%@:(!8'&!'(!:A(>8'!:0!/*0'!->)'/!-:A!8'&!'(!)*0&*0&!*!-=:/'%!.&!
8'&!*=='!'(!8.%-=/6('%!8'(!-&>(!:0!@:(&6//'(!.//'!8'!5'(!&*%0!'//'(!.(2'<8'(!A'8!8'&!I5A!->!'(!8'&!
:0->!)*0&*0&!.&!)*!5.(!%:0'%!*%8'E!a5A!)*!-'(!8'!-&78'('%8'!*!A.%0'!-.AA'%56%0'%8'E!Y/')'(%'!*!
-=:/'%B!<'0!'(!-'/)!@:/='-=:/'/6('(!@I(!<'0!2/')!=.%8*8.&!5'(B!I5A!8'B!8'!AI8'(!8.%-=/6('%!5'/'!
&*8'%!->!8'&!'(!A>-='!*=='!8'(!A.%!5.(!/;-&!&*/!.&!-&*//'!-9I(0-A>/!:A!%:0'&E!10!8'&!-;%'-EEE!8'&!'(!
)*0&*0&!.&!@>!8'%!8*-=7--*:%!:9B!:A!)*!5.(!%:0/'!('8-=.2'(E!4*!5.(!A7/*05'8!@:(!:0!@>!%:0/'!*%8!
78'@(.!:0!8'&!'(!'%!@:(8'/!*!A.%0'!&*/@6/8'E!K:(8*!8'!0>(!:0!->!'(!8'!8'(!*=='!:0!->!'(!8'&!*=='!8'A!
8'(!-=./!-*8'!:0!@:(&6//'!@:(6/8('%'!:A!5):(8.%!h'&'(!:9@I('!-*0!:0!5):(8.%!:-)E!->!8'&!&(:(!<'0B!
8'&!'(!'%!)*0&*0!8*-&.%H'!'%!)*0&*0!&*%0!.&!5.)'!A'8!*!->8.%!'&!:A(>8'!8'(!5'88'(!-'=-7./*&'&E!i!
T`3VV!
#3!U)'A!'(!8'&B!5).8!'(!8'&!@:(!%:0/'!-.A.(2'<8-9.(&'(%'!*!5.(!:0!-:A!*!@>(!78!9>!-=:/'%F!
,3!N.A'%!@E'=-E!L'X!:0!L.A@7%8!8'(!@>(!)*!%:0'&!A.&'(*./'!8'(B!8'!5.(!:0->!%:0'%!8'(!=:AA'(!78E!
U'(:99'!:A=(*%0!8'(!5.(!)*!%:0'&!-.A.(2'<8'!A'8!%:0/'!-;0'57-'!./&->!8'(!'(!%:0/'!
-7%85'8-9/'<'(-='(!'//'(!%:0'%!-;0'9/'<'(-='!-:A!5.(!/.)'&!8'('-!'0'&!@*(A.!I5A!L7%8!L'XE!a5A!
:0!5).8!A'('l!5)'A!).(!8'&!)*!5.)8'!-*8-&'!0.%0l!<.!gL'X!'(!-7%8&gB!gL7%8!-'Xg!'(!8'(!%:0'&!8'(!
5'88'(!8'&!'(!'%!L7-.%%'!Q*/-:%B!./&->!)*!5.(!%:0/'!-.A.(2'<8-l!%:0'%!@(.!U<I((*%0!=:AA7%'!:-!
8'(!-:A!'(!.%-.&!8'(!-:A!->!=:AA'(!:0!8'!-.AA'!-:A!@:/='-=:/'%!:0->!2/*)'(!2(70&E!O'&!'(!:0->!
)*0&*0&!.&!8'!-&78'('%8'!:9@.0'(!5).8!5.(!)*!.@!A7/*05'8'(!%>(!)*!=:AA'(!78E!
 8 
#3!N.B!<.E!L>!8'!5'(!'=-&'(%'!-.A.(2'<8-9.(&%'('!*!@>(!*%8!5).8!'(!8'&!@:(!%:0/'!'A%'(!*%8'%@:(!8'&!
5'(E!
,3!O'&!'(!./&!:0!8'&!'(!->!:0->!@:(A*8/*%0!@:(!8'&!'(!<:!8'&!8'(!'(!)*0&*0&!@:(!:-E!,/&->!)*!-=./!<:!*=='!
2.('!)6('!0:8'!&*/!.&!)*8'!%:0'&!:A=(*%0!-'X!)*!-=./!)6('!0:8'!&*/!.&!@:(A*8/'!8'&E!L>!8'&!'(!
5):(8.%!@:(A*8/'(!A.%!8'&!&*/!2I(%E!
#3!1=.;!->!8'&!'(!->8.%!@:(A*8/*%0-8'/'%!8'!:0->!&.0'(!-*0!.@F!
,3!N.!A'%B!A'%!-.A&*8*0!:0->!8'&!<'0!-*0'(!@:(8*!8'(!=:AA'(!%:0'%!-9I(0-A>/!-:A!0>(!9>!8'&!
=:%=('&'E!L>!8'&!'(!:0->!'%!)*8'%B!8'!-=./!5.)'!'%!)*8'%!8'!-=./!5.)'!%:0/'!=:A9'&'%H'(!A'%!*!
@I(-&'!:A0.%0!'(!8'&!5):(8.%!@>(!)*!->!:A-.&!8'%!)*8'%E!U):(8.%!@:(A*8/'(!)*!8'%!)*8'%!&*/!2I(%E!
5):(8.%!*%80>(!8'&!*!@:(6/8('!AI8'&!:0!->!)*8'('E!!
#3!1=.;!<.E!
,3!U).8!0I(!A.%!5)*-!8'(!=:AA'(!'%!'/')!'//'(!A.%!5.(!A*-&.%='!:A!.&!'%!'/')!8'(!/*8'(!A*-(I0&!
'//'(!8'(!'(!'&!'//'(!.%8'&!8'(!:0->!%:0'&!-'=-7'/&!')'%&7'/&E!i!TZ3]V!
#3!1=.;!<.B!<.E!!
13!N'0!5.)8'!2.('!/*0'!'&!-9I(0-A>/!&*/!8'&!5'(B!:A!8'(!'(!%:0/'!/6('(!5'(!9>!-&'8'&!-:A!->!:0->!
7%8'()*-'(!*!-'=-7./7%8'()*-%*%0!'//'(!@>(!*!=7%!->8.%!@:/=!78'@(.E!N'0!)'8!0:8&!8'&!'(!7%8'(!8'&!
5'/'!-&:('!-7%85'8-2'0('2!A'%!%7!=*00'(!*!-9'H*@*=&!9>!8'&F!
,3!N.B!*!2*:/:0*!'=-'A9'/)*-E!
13!1=.;!*!2*:/:0*E!Y%!2*:/:0*/6('(E!
,3!N.!@:(8*!8'(!5.(!8'!<:!5'/'!A'%%'-='l!./&->!8'(!=.%!A.%!0>!*%8!:0!-'!5).8!'(!8'(!*!!I5Al!
SJKj'(%'!@:(!@.0'&!2*:/:0*!@:(!8'(!'(!8'(!%:0'&!:A!8'&E!
13!1=.;!->!8'&!'(!2*:/:0*/6('(!8'(!:0->l!
,3!8'&!'(!'%88.l!:A!->!8'(lE!,/&->!<'0!)*/!-*0'!<'0!7%8'()*-'(!*=='!*!8'&!*!5<'A=7%8-=.2!A'%!:A!
8'(!'(!%:0'&!*!*8(6&!8'&!&(:(!<'0!*=='!A'%B!A'%!<:!8'&!=7%%'!<:!:0->!('/.l!'//'(!A.%!=.%!-*0'!I5A!
5'/'!2'0('2'&!'//'(!-'=-7./*&'&!:0!->8.%!%:0'%!8'(!=:AA'(!<:!:0->!%:0'&!*%8!*!9-;=:/:0*!8'(!
=:AA'(!%:0'&!*%8!*!968.0:0*=!8'(!=.%!:0->!=:AA'!%:0'&!*%8!*!-:H*./!968.0:0*=!./&->!->!8'!
968.0:0*-='!@.0!=7%%'!:0->!2'(I('(!%:0'&E!
13!GAAE!G'%!0I(!8'!8'&!7%8'(!8'&!7%8'(!8'&!@'/&!*!5.(!%7!5.(!8'&!'//'(!8'&!A:87/F!
,3!8'!0I(B!8'!0I(B!%'<!8'!0I(!*=='!*!8'&!A:87/!8'(!0I(!8'!*=='E!!
13!Q'<!A'%!8'&!0I(!2*:/:0*/6('%F!
,3!Q'<E!
13!Q'<!->!8'(!'(!5'//'(!*=='!9>!8'%!A>8'lE!
,3!N:!8'&!0I(!L&'@@'%!8'(!'(!8'(78'E!
13!N.!:=.;!A'%!5'(!&6%='(!<'0F!
,3!N.A'%!5'(!8'(!)6/0'(!)*!%:0'%!I5A!78@(.E!
13!1=.;E!
#3!L>!@.=&*-=!->!'(!-&I(-&'!8'/'%!.@!8'%!7%8'()*-%*%0!8'(!'(!*!8'&!@.0!8'&!2/*)'(!).('&.0'&!.@!
'=-&'(%'F!
,3!8'&!2/*)'(!).('&.0'&!.@!8'A!-:A!A.%!=.%!-*0'!8'!-&78'('%8'!=.%!2(70'!*!I5A!<.!:0!->!.//*0')'/!
)*!&*/('&&'/600'(!:0->!./&->!8'/-!8'%!/*&&'(.&7(!)*!2(70'(!8'(!0>(!)*!<:!:0->!*%8!:0!.(2'<8'(!A'8!8'&E!
10!*!8'&!9(:<'=&'(!8'!/.)'(!8'!-&78'('%8'B!8'(!0>(!)*!:0->!*%8!:0!)'</'8'(!:0!.(2'<8'(!->B!->!A.%!
=.%!*=='!-*0'!8'&!->8.%!'(!).%8&6&&'!-=:8'(!)'/E!
#3!Q'<B!%'<E!N'0!57-='(!L&'@@'%!5.%!@:(&./&'!.&!->8.%!@:(!.&!86=='!8'&!2'8-&!A7/*0&!*!5)'(&!&*/@6/8'!
9>!.%8'&!>(B!.&!5.%!->8.%!86=='8'!8'%!2*:/:0*-='!8'/!->!).(!8'(!'%!9-;=:/:0!8'(!&:0!8'&!A'('!
->8.%!@I/'/-'-/*)'&!:0!->!).(!8'(!9>!8'%!A>8'E!O'&!'(!->8.%!/*8&!.%8'(/'8'-!5'(!@:(8*!*!@>(!A'('!
'=-&'(%'!9.(&'(!&*/!.&!).('&.0'!8'&F!
,3!N..''5!8'&!=.%!0:8&!)6('l!.&!./&->!8'(!)*/!<'0!-*0'!2*:/:0*8'/'%!8'%!&.0'(!8'!*!2*:/:0*!8'A!8'(!
5.(!2*:/:0*!:0!8'&!)*/!->!-*0'!*!8'&!%;'!A:87/l!./&->!8'&!'(!<:!8'&!L&'@@'%!('@'('(!&*/!:0!8'&!5.(!)*!<:!
*=='!.(2'<8'(!A'8!'%8%7E!O'(!)*/!8'&!2/*)'!9>!-.AA'!A>8'E!K:(8*!8'&!'(!8'&!-.AA'!A:87/!)*!
 9 
0'%%'A@I('!:0!8'!'(!8'!-.AA'!@:/=!8'(!5.(!-*88'&!5'(@(.!:0!*!,./2:(0!8'(!5.(!-*88'&!@:(A7/'('&!
8'&E!L>!8'&!)*/!2/*)'!'%-E!
#3!1=.;!->!8'(!=:AA'(!'%!2*:/:0*-=!8'/!A'8!*!8'%!9.=='F!
,3!N.B!<.E!O'&!0I(!8'(!@:(8*!8'&B!8'&!I5A!@:(8*!A:87/'&!-=./!<:!-.A&*8*0!)6('!'&!A:87/!@:(!
2*:/:0*@:/=!*=E!O'(@:(!'(!8'%!8'/!%I8!&*/!.&!)6('!A'8!@:(!.&!8'!=.%!/')'!:9!&*/!8'!=:A9'&'%H'A>/!8'(!
'(!*!@:(5:/8!&*/!8'&!@.0!2*:/:0*E!
#3!1=.;!<.E!O'!/6('(!8'(!'(!A'8!&*/!.&!@>!8'&!5'(!@.0!:9!:0!=I('(B!'(!8'&!%:0'%!8'(!-'/)!-I0'(!:A!8'&!
.@!*%&'('--'!'//'(!'(!8'&!%:0'%!-:A!/'8'/-'%!5'(!9>!-'A*%.(*'&!)6/0'(!9>!2.00(7%8!.@!8'('-!
=:A9'&'%H'(!'//'(F!
,3!N.A'%!8'&!'(!<:!'%!=:A2*%.&*:%E!!
#3!O'&!'(!'%!=:A2*%.&*:%E!
,3!N.!8'&!'(!8'&E!K:(8*!)*!'(l!8'!@:/=!)*!5.(!A'8!=:A9'&'%H'(!<.A'%!8'!-=./!<:!:0->!2(70'-!&*/!%:0'&!
*=E!O'&!)*/!A.%!<:!:0->!0'(%'E!L>!8'&!=.%!0:8&!)6('!8'(!'(!'&!>(!5):(!)*!-*0'(!<.A'%!8'(!5.(!87!*=='!
9/.8-!*!8*&!-='A.!&*/!:0B!&*/!:0!8'/&.0'!*!-7%85'8-7%8'()*-%*%0'%E!a5A!8'&!'(!8'(!'%!.@!8'!.%8('!
2*:/:0*/6('(!8'(!5.(E!,/&->!->!A>!)*!<:!->8.%!@:(!8'&!&*/!.&!0>!:9E!
#3!N.!A'%!'(!8'(!->8.%!'%!9:-*&*)!-&'A%*%0!:A=(*%0!8'&F!
,m!O'&!'(!8'(E!
#3!O'&!'(!8'(!<.!:=.;!<.E!U):(8.%!=:A!87!-'/)!*%8!:)'(!8'&!'(!A:87/!'//'(!@.0F!
,3!N.A'%!I5A!8'&!).(!@:(8*!8'&!'(!:9/.0&!A'8!8'%!=:A9'&'%H'(!<'0!5.(E!N'0!'(!H.%8E968E!*!
'(%6(*%0!:0!-7%85'8E!10!->!'(!8'&!)*0&*0&l!:0!5.(!'%!2.00(7%8!*!-=:/'%!-:A!I5AB!I5A!
=/.--'/6('(!:0!8.%-=/6('(!5):(!<'0!5.(!7%8'()*-&!*!-'=-7./7%8'()*-%*%0E!
#3!Q>!->!87!5.(!@.=&*-=!:0->!7%8'()*-&!*!8'&!*!@:/='-=:/'%F!
,3!N.!
#3!1=.;E!
,3!N.!<.E!!
#3!1=.;!
,3!L>!8'&!0I(!<:!:0->!.&!5'/'!&*8'%!=7%%'!('/.&'('!&*/!I5A!5).8!0I(!A.%!->!*!-=:/'%E!
#3!N.B!<.E!1=.;E!N'0!&6%=&'!<'0!)*//'!-9I(0'!&*/!*%8!&*/!->8.%!*%85:/8'&!.@!8'&!5'(!=7(-7-E!a5A!<'0!
&6%=&'!:A!87!=7%%'!@:(=/.('!/*8&!:AB!:A!5):(8.%!7%8'()*-%*%0'%!->8.%!/*8&!A'('!=:%=('&!@:('0>(!
:0!5):(8.%!8'&!A.&'(*./'!*!)6/0'(!.&!2(70'!5):(8.%!8'&!2/*)'(!78)./0&F!
,3!N.!./&->B!%7B!%7!=.%!<'0!->!=7%l!<'0!5.(!*=='!7%8'()*-&!'@&'(!8'&!%;'!A:87/!->!8'&!'(!->8.%!/*8&l!
->!8'(!A>!*!->!5.)'!L&'@@'%-!:(8EE!I5A!A'%!./&->!)*!5.(!<:!@.056@&'&!-:A!)*!'(!@:(9/*0&'&!9>!*=E!10!
->!0>(!)*!*%8!:0!=*00'(!9>!5).8!8'(!'(!968.0:0*-=!A.&'(*./'!I5A!:0!)*!5'%&'(!I5A!A.&'(*./'!@(.!
L'X!:0!L.A@7%8!./&->!<'0!5.(!('=)*('('&!(*0&*0!A'0'&!0(.&*-!A.&'(*./'!I5A!%>(!)*!5.(!5.@&!8'&!5'(E!
a5Al!<.!:0->!5.(!)*!->!-:A!-.0&!5.@&!I5A!06-&'/6('(!*%8'!8'(!5.(!/.)'&!9(6-'%&.&*:%'(!:0!
5.%8:7&-!&*/!8'!-&78'('%8'!:0!:0->!5.@&!I5A!A.&'(*./'!A'8!&*/!8'!-&78'('%8'E!
#3!1=.;E!Y(!8'&!%:0'&!*!->8.%!-*88'(!*!8'%!I5Al!
,3!K.00(799'E!
#3!N.!@.00(799'!/*0'!9(6H*-B!'(!8'&!%:0'&!*!->8.%!-*88'(!:0!-'(!9>!*%8'%!@.0'&!9>2'0;%8'-!:0->!A'8!
8'!'=-&'(%'!9.(&'(!:0!->8.%!%:0'&F!
,3!N.E!10!:0->!./&->!5).8!'(!8'(!.@!%;'-&'!I5AB!I5A!A.&'(*./'!9/7-!8'&!.&!%'&&'&!<:!5.(!'%!A.--'!
./&->l!8.!<'0!5.)8'!=7(-'&!*!,./2:(0!8'&!).(!/*0'!'(!8'&!70'!b!8'(!'(!->8.%!'%!-9'H*'/!70'F!O'&!5.(!
)*!)6('&!*%8'!:0!2(70'!8'&!A.&'(*./'!:0!@7/8&!A'8!*!8'&!:0!.(2'<8'&!A'8!8'&!@:(!.&l!*0'%!@:(!.&!
=/68'!8'!-&78'('%8'!9>!&*/!.&!8'!=.%!2(70'!8'&!%>(!8'!=:AA'(!78E!,/&->!8'&!'(!<:!8'&!8'(!'(l!./&->!
8'&!'(!<:!):('-!I5A!:90.)'E!O'&!'(!.&!)6('!A'8!&*/!.&!=/68'!8'!-&78'('%8'!9>!->8.%!.&!%>(!8'!
=:AA'(!78!-:A!/6('(!->!5.(!8'!8'&l!8'!)6(=&I<'(!8'!-=./!2(70'E!M!!]_3__!
#3!L>!*!0I(!@.=&*-=!*%8!:0!2(70'(!8'&!7%8'()*-%*%0-A.&'(*./'!-:A!8'(!2/*)'(!&*/278&!&*/!/6('(%'!*!
@:/='-=:/'%E!
 10 
,3!N.!:0!@:(5:/8'(!:-!&*/!8'&!=(*&*-=E!,/&->!A>-='!-=./!8'&!('8*8.=&*-'('-!A'%!:0->!0>!*%8!:0!-'!5).8!
'(!8'&!@:(!%:0/'!/6('(A*8/'(!8'(!'(!&*/06%0'/*0'!)*!2(70'(!:0!-*0'!SKRB!H'%&'(!@:(!
7%8'()*-%*%0-A*8/'(!)*!5.(!*!57-='(!5'(B!8'(!'(!)*!:0->!*%8'!:0!%:0/'!0.%0'!5.(!)*!:0->!'&!I5A!
.@&./&'!AI8'!A'8!=:%-7/'%&'%!9>!SKR!@:(!.&!-*0'!5).8!'(!8'(!.@!A7/*05'8'(!-:A!*!=.%!('=)*('(!%>(!
*!=:AA'(!78E!!
#3!1=.;!<.E!L>!-%.=='8'!87!:A!.&!*!5)'(!0.%0!*!/*0'-:A!-=7//'B!'//'(!%7!'(!*!-'/)@I/0'/*0!*=='!2'0;%8&!
9>!8'&!'%8%7B!A'%!.&!8'!-%.=='8'!:A!.&!*!=*00'8'!9>!5).8!'(!8'&!%;'-&'!*%8'%@:(!@:(!8'&!5'(!@'/&E!
U):(!@*%8'(!*!8'&!A.&'(*./'F!U):(!('-'.H5'(!*!'(!8'&F!
,3!N.A'%!8'/-!@>(!)*!<:!&*/-'%8&!@(.!I5A!@:(/.0!%>(!8'(!=:AA'(!%:0'&!%;&!:0!):('-!2*2/*:&'=!
:(*'%&'('!:-!:0!->8.%!/*8&E!10!->!-I0'(!)*!9>!%'&&'&B!./&->!)*!)'8!<:!@:(-='//*0'!-&'8'(l!5).8!'(!8'&!
@:(!%:0'&B!5).8!'(!8'&!@:(!%:0/'!:A(>8'(B!5):(!'(!8'&!)*!-=./!-I0'!%>(!8'(!=:AA'(!%:0'&!%;&E!4*!'(!
:0->!9>!=7(-7-!I5A!->!9>!8'%!A>8'!'(!8'(!A.%0'!A7/*05'8'(!@:(!.&!5:/8'!-*0!.<:7(!A'8!5).8!8'(!
'(E!
#3!N.E!J7(-'(!*!/*&&'(.&7(!-I0%*%0F!
,3!Q'<B!%'<!-7%85'8-=7(-'(!5):(!)*!-'/)!=.%!A.%!-*0'!'(!*%8'!:0!2/*)'!=/68&!9>!&*/!5).8!'(!8'(!.@!
%;&E!
#3!N.!:=.;E!U).8!'(!8'&!@:(!%:0/'!-/.0-!=7(-'(!'//'(!5):(!&.0'(!A.%!8'AF!
,3!N.A'%!8'(!=.%!)6('!%:0'%!8'(!2/*)'(!78278&!.@!8'!@.0/*0'!@:('%*%0'(B!8'(!=.%!)6('!%:0'%!8'(!
2/*)'(!78278&!I5A!./&->!<'0!&(:(!8'&!'(!LI%8'(<;//.%8!8'(!'(!%:0'&!8'(!5'88'(!=:-&l!=:-&B!=:-&B!
5).8!'(!8'&!8'&!5'88'(l./&->!8'(!5):(!8'!.(2'<8'(!A'8!-9'H*@*=&!A'8!-7%85'8l!:0!8'%!
-7%85'8-@('AA'%8'!-=:/'B!:0!=:-&!d\'8'(!'@&'(!9.9*('(el!-7%85'8--&;('/-'%!/.)'(!%:0'&!
A.&'(*./'B!=(6@&'%-!2'=6A9'/-'B!./&->!8'(!'(!A.%0'!@:(-='//*0'!*%-&.%-'(!8'(!*%)*&'('!&*/!%:0'&!:0!
->!/6('(5I<-=:/'%!8'&!5'88'(!8'&!*=='!A'('B!O.%A.(=-!968.0:0*-='!7%*)'(-*&'&B!8'&!5'88'(!8'&!
5'//'(!*=='!A'('B!I5A!<.E!L>!8'&!'(!./&->!9>B!9>!5I<'('!%*)'.7E!
#3!N.!:=.;B!<.B!<.E!Q>(!*!-*88'(!:0!5.(!8'&!5'(!AI8'!*!@.00(799'%!*%8'%!@.0'&!9>2'0;%8'-!'(!*!->!*%8'!
:0!2'-&'AA'!5).8!@:(!%:0/'!'A%'(!8'(!-=./!86=='-!*!7%8'()*-%*%0'%F!
,3!I55!<.!9>!8'%!A>8'!.&!)*!788'/'0'('B!)*!-*0'(!5):(!'(!8'&!8*%'!=:A9'&'%H'(!'(B!<.A'%!->!'(!8'&B!
8'&!:A(>8'B!8'&!@'/&!87!&.0'(!8*0!.@!:0!8'(!2(70'(!)*!8'%!5'(!/*&&'(.&7(!:0!8'(!-'(!)*!5).8!0<:(&'!)*!
-*8-&'!>(!5).8!).(!8'&B!5).8!).(!8'&!@:(!%:0/'!'(@.(*%0'(!)*!@*=!5).8!).(!8'&!')./7'(*%0'%!I5A!:0!
5).8!A'8!8'!06-&'/6('(!)*!5.)8'!*%8!8'(!:0!->!)*8'('E!L>!9>!8'%!A>8'!788'/'0'('!)*!:0!
8*-=7&'('(!:0!->!'(!8'!->8.%!'%='/&'!*=='!->8.%!.&!%>(!<'0!->!9/.%/600'(!A*%!8'/!->B!->!-=./!<'0!
-9I(0'!8'!&:!'//'(!&('!.%8('!-;%'-!*!8'&!'(!0:8&!<'0!0I(!8'&!5'(!@:(8*!8'&!'(!A*%'!=:A9'&'%H'(E!!
#3!1=.;!<.E!L>!@.=&*-=!5)'(!0.%0!*!5.(!.@-/7&&'&!'&!=7(-7-!->!I5A!')./7'('!*!A'8!'/')'(%'F!
,3!N.!8'&!0I(!)*E!G7%8&/*0&!:0!-=(*@&/*0E!10!8'&!-.A/'(!)*!<:!:9!9>!8'&!'(!<:!'%!A>8'!.&!=)./*&'&--*=('!
788.%%'/-'%!->!8'(B!8'&!=:AA'(!*!-&78*'(>8'&!8'&!=:AA'(!*!/6('()6('/-'&E!
#3!1=.;!<.E!U.(!8'&!)6('&!'&!0'%'('/&!->8.%!9:-*&*)&!@''82.H=!'//'(!5):(8.%F!
,3!O'&!5.(!8'&E!,/&->!8'(!'(!%:0'%B!8'&!=.%!A.%!%6-&'%B!./&->!8'(!-*0'(!8'&!'(!5>(8&!A'8!->!
A'0'&l!./&->!@:(8;2'/-'%!A'%!8'&!)'8!)*!<:!->!*=='!5).8!8'&!%;'!0I(!%7B!8'&!'(!<:!'&!A:87/!:0!8'&!
'(!/6%0'('!&*8!5):(!8'!<:!:0->!-=./!2'-&>!8'&!A:87/E!a5A!->!5'(!'(!8'&!AI8'9/*0&'%!8'(!'(!'%!
A>8'!.&!2'-&>!9>!9/7-!.@/')'(*%0!:0!0:8='%8'/-'!.@!8'&!.@-/7&&'%8'!9(:<'=&!A'%B!A'%!*0'%!8'&!=.%!
<:!*=='!2/*)'!'&!@:(=(:A'&!9(:<'=&!%>(!8'!-=./!/.)'!]!9>!T!'%!5./)!70'E!
#3!Q'<!9(6H*-E!L>!8'&!5'(!8'&!'(!@.=&*-=!-='A.'&!:)'(!8'&!0.A/'!=7(-7-E!!
,3!N.!8'&!'(!8'&!0.A/'E!O'&!.%8'&!8'&!-&(6=='(!-*0!<:!:)'(!A'0'&!/6%0'('!&*8E!10!8'&!5.(!)*!<:!->!
*=='!-='A./.0&!'%8%7!@:(8*!)*!@I(-&!-=./!5.)'!8'&!&*/!%6-&'!>(E!
#3!1=.;!<.E!L>!)*//'!<'0!'0'%&/*0!5I('(!:A!87!='%8'(!&*/!8'&!8'(!5'88'(!Q:(A=(*&*-=!7%8'()*-%*%0F!
,3!a55555!%'<!8'&!='%8'(!<'0!*=='!&*/E!
#3!Q'<!:=.;E!N.A'%!8'&!'(!'0'%&/*0!%:0'&!-:A!Q:(A-&:(A'(%'!:0!,*8-@:%8'&!:0!->8.%!%:0/'!
@:(-='//*0'!.(2'<8'(!A'8!*=E!
,3!N.B!<.E!
 11 
#3!#!@:(5:/8!&*/!'%!=(*&*-=!&*/0.%0!&*/!%:(A'(!!8'(!-&;('(!'%!*!@:(5:/8!&*/!=I%!:0!-'=-7./*&'&!:0!*8'%&*&'&!
:0!->8.%!%:0'&E!
,3!N.B!<.!A'%!8'&!'(!<'0!-*=='(!9>!.&!8'&!0I(!57%!'//'(!8'A!8'(!-&>(!@:(!8'&E!!
#3!O'A!8'(!=:AA'(!78F!
,3!N.E!10!8'&!'(!:0->!'%!.@!0(7%8'%'!&*/!)*!)6/0'(!%:0'%!8'(!'(!-9'H*./*-&'(!9>!8'&!5'(!:A(>8'E!K:(!
)*!5.(!->!A.%0'!:A(>8'(!:0!->!2/*)'(!8'&!A>-='!%:0'&!8'(!2/*)'(!5./)&!*=!./&->E!4*!)*/!5'//'(!-*0'(!
<.A'%B!)*B!)*!I5A!)*!*%88(.0'(!%:0'%!8'(!=.%!-&>!*%8'%@:(!=)./*&'&'%!.@!8'&!5'(!8'(!.(2'<8'(!A'8!
8'&E!K:(!A*0!*!A*&!@'/&!8'(B!8'(!'(!8'&!'%!/*//'!8'/!=.%!A.%!-*0'!I5A!.@!8'&!@'/&E!U)*-B!5)*-l!)*!=7%%'!
*=='!5.)'!'%!.%-.&!8'(!=7%!&:0!-*0!.@!8'&!5'(!:A(>8'!->!'(!8'(!*=='!.(2'<8'!%:=E!i!DV3D_!
#3!Q'<E!K:(8*!8'&!'(!8'&!'%'!@.0F!
,3!N.B!<.E!
#3!1=.;B!<.E!
,3!10!*!8'&!5'/'!&.0'&!->!'(!8'&!<:l!8'&!'(!<:!->8.%!-:A!8'&!-*=='(&!:0->!'(!5:-!<'(!.&!8'&!=.%!0:8&!
)6('!8'&!@.0!*!5.(!8'&!@;/8'(!A'0'&!*!<'('-!I5A!-&78*'(!A'%!*!5.(!*=='!=:%@(:%&.&*:%!A'8!%:0/'!
7%8'()*-'('!->!A'0'&E!O'&!'(!A'0'&!-'/)-&78*'!:0->!A'0'&!*!-'/)!-=./!7%8'(lE!10!8'&!'(!<:l!8'&!
=.%!A.%!<:!->!-*0'B!8'&!'(!<:!=/.(&!->!'(!8'&l!=.%!A.%!<:!*=='!I5A!.%-6&&'!'%!9'(-:%!8'(!'(!
@7/8&*8-.%-.&!%>(!*=='l!)*!@>(!<:!*=='!%:0'&!@:(!%>(!*!.(2'<8'(!-'/)-&78*'!)'/!./&->B!A>-='!/*8&!
)'</'8%*%0!A'%!8'&!=.%!<:!*=='!2(I8@I8'!'&!A'%%'-='E!!
#3!Q'<!%'<E!
13!N'0!-=./!2.('!/*0'!5.)'!8'&!@:(-&>'&!('&E!,/&->!8'&!87!A'%'(!A'8!.&!*!*=='!=.%!.%-6&&'!'%!9'(-:%!
-:A!=7%!'(!.%-.&!@:(!.&!7%8'()*-'!*!-'=-7./7%8'()*-%*%0B!'(!8'&!8'&!87!A'%'(B!5):(!8'(!->!*=='!'(!
.(2'<8'!%:=F!
,3!N.B!<.E!
13!P5AAl!
,3!U):(!A.%0'l!./&->!A'%!->!-=7//'!)*!<:l!->!-=7//'!8'&!<:!)6('!'%!8'(!('<-'!(7%8&!&*/!.//'!
/6('(788.%%'/-'(%'E!
13!Q>!9>!8'%!A>8'!
,3!K:(8*!8'&!'(!<:!*=='!'&!:A(>8'!8'(!@;/8'(!->!A'0'&!*!'%!/6('(788.%%'/-'!.&!8'(!)*/!)6('!%:=!&*/!.&!
87!@>(!8'!-.AA'!Cbb_!&*A'(!-:A!'(!'&!.(2'<8-/*)E!
13!O'(!'(!-*A9'/&5'%!*=='!%:=!&*A'(E!
,3!Q'<!8'&!@;/8'(!*=='!%:=E!,/&->!8'&!)*//'!)6('!'%!@'8!&<.%-!*=='!@:(8*!->!-=7//'!87!*=='!.(2'<8'!->!
A'0'&!->!5.)8'!87!0:8!&*8!&*/!.&!@:(-='!:0!0:8!&*8!&*/!.&!-6&&'!8*0!*%8!*!8'!5'(!:A(>8'(E!G'%!->8.%!
-9*//'(!=/.)'('&!8'-)6(('!*=='E!!
#3!G'%!'(!8'&!*=='!->8.%!%>(!A.%!&.0'(!'%!/6('(788.%%'/-'!.&!A.%!5.(!%:0/'!@:(-='//*0'!->8.%!
@.0:A(>8'(!->8.%!->!A.%!)6/0'(!%:0/'!@E'=-E!87!5.(!5<'A=7%8-=.2!:0!->!5.(!87!968.0:0*=!:0!
->8.%!%:0'&E!K;/8'(!@E'=-E!5<'A=7%8-=.2!5.(!8'&!-.AA'!:A@.%0!-:A!8'&!5'(!
-'=-7./7%8'()*-%*%0F!
,3!Q'<!8'&!5.(!A'0'&!-&I(('E!!
#3!O'&!'(!-&I(('E!
,3!N.!8'&!'(!'&!7%8'()*-%*%0-@.0!*!-=:/'%E!I5A!8'(!-=./B!'//'(!8'(!-=./B!<.!DV!Y^SL!9:*%&!&*/!@:(!.&!87!
=.%!0>!&*/B!A*%*A7A!DV!Y^SL!9:*%&!&*/B!@:(!.&!87!=.%!0>!&*/!9(I)'!*!5<'A=7%8-=.2!E!!
#3!1=.;!<.E!U):(@:(!&(:(!87!.&!8'&!5.(!'&!@.0!@:(!-*0!-'/)!%>(!8'&!.%8'&!*=='!5.(F!
,3!N.A'%!8'&!'(!@:(8*!8'&!'(!'&!@.0!*!-=:/'%lE!-'=-7l!8'&!'(!'&!&*A'/I-&!@.0B!8'&!'(!*=='!'&!@.0!*!
-=:/'%E!
#3!Q'<!%'<!:=.;E!!
,3!:0!-'=-7./7%8'()*-%*%0!'(!=7%!'%!8'/!.@!8'&!&*A'/I-'!@.0!8'&!5'88'(!-7%85'8B!
-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2E!
#3!N.B!<.E!U).8!'(!8*%!'0'%!5:/8%*%0!&*/!8'&E!,/&->!)*//'!87!A'%'!.&!8'&!@.=&*-=!).(!%I8)'%8*0&!.&!5.)'!
'&!5'/&!@.0!*!@:/='-=:/'%!8'(!5.%8/'8'!:A!8'(!5'(F!
 12 
,3!N.A'%B!<.A'%!<:!->!=7%%'!8'(!)6('!A.%0'!&*%0!*=E!,/&->!8'(!'(!@.0&(6%0-'/!8'(!'(!*=='!9/.8-E!L>!
-=./!'/')'(%'!0>!*!-=:/'!/I(8.0!-I%8.0!:0!->!2/*)'(!8'&!)*(='/*0!5'/8.0--=:/'E!K:(8*!)*!)*/!0'(%'!5.)'!
8'!2/*)'(!(*0&*0!8;0&*0'!&*/!8.%-=B!'//'(!)*!i!9:/*&*='(%'B!:0!8'!-=./!:0->!)6('!0:8'!&*/!A.&'A.&*=!8'!
-=./!:0->!=7%%'!%:0'&!#^!8'!-=./!:0->!8'&!-=./!:0->!8'&!:0!8'!-=./!:0->!8'&!:0!8'!-=./!:0->!8'&E!L>B!
->!8'&!'(!B!8'&!'(!7('./*-&*-=B!./&->!<'0!=7%%'!0:8&B!./&->!<'0!-;%'-!8'&!'(B!8'&!'(!/*8&!0(:&'-=!'//'(!8'&!
'(!/*8&!7%8'(/*0&!.&!A.%!5.(!'&!&*A'/I-&!@.0E!G.%!)*/!0'(%'!788.%%'!'/')'(%'!&*/!%:0'&!A'%!8'&B!
5):(%>(!-=./!8'&!0I('-E!L>!8'&!'(!->8.%!/*8&!9:/*&*='('B!<.A'%!%7!-=./!*!:0->!&.0'!<'(!.@!8'&B!*!-=./!
:0->!-I(0'(!@:(!.&!8'!*=='!2/*)'(!=I(&!%'8!*!-=./!:0->!-I(0'!@:(!.&!->8.%B!./&->!A.%!A>!:0->!-*0'B!
&*8/*0'('!5.(!8'&!:0->!)6('&!->8.%!.&!'%!@.A*/*'B!@:(6/8('!:98(.0'8'!:0!/6(&'!2I(%B!8'&!=.%!)*!
*=='B!->8.%!'(!-.A@7%8'&!*=='!/6%0'('E!L>!-=:/'%!%I8!&*/!.&!&.0'!-*0!.@!8'!:90.)'(!:0!8'&!'(!@.*(!%:=!
A'%!%:0'%!.@!8'!5'(!:A(>8'(!'(!:0->!%:0'&!A.%!-*0'(!<.A'%!8'(!@:('0>(!:0->!*!@.A*/*'%E!4*!)'8!
0:8&!.&!8'&!*=='!'(!.//'!-&'8'(!8'&!@:('0>(!A'%l!->!8'&!=.%!*=='!2/*)'!'&!7%8'()*-%*%0-@.0!-:A!
->8.%!5):(!A.%!&.0'(!'&!/*%<'@.0E!K:(8*!8'(!'(!*=='!%:=!*B!I5A!*!8'&!@.0B!*!8'&!:A(>8'E!
#3!1=.;!<.E!k.('!@:(!.&!)6('!5'/&!-*=='(B!87!A'%'(!.&!8'(!'(B!8'(!'(!5:/8!*!.&!5.)'!5'/&!@.0!*!@E'=-E!
5<'A=7%8-=.2!A'%!:0->!@.0!-:A!-/I<&!'//'(!5>%8.(2'<8'E!
,3!<.E!
#3!A:8-.&!8'&!.%8'&E!
,3!N.!8'&!0I(!<'0E!!
#3!N.E!k.('!/*0'!@:(!.&!)'%8'!&*/2.0'!&*/!8'&!5'(!A'8!7%8'()*-%*%0'%!->!)*//'!<'0!2.('!/*0'!5I('!8'&!5'(!
A'8!%7!)'8!<'0!*=='!5).8!9(6H*-!87!7%8'()*-'(!*B!*!8'&!5'(!@.0!A'%!*!@:(5:/8!&*/!=I%!:0!-'=-7./*&'&!
5):(8.%!@:(5:/8'(!*!<'(!&*/!8'!2'0('2'(F!U).8!@:(!%:0/'!-'=-7./*&'&'(!2/*)'(!8'(!->8.%!7%8'()*-&!*!
'//'(!*&./'-.&!'//'(!->8.%F!
,3!,/&->!&6%='(!87!.&!A.%!-%.=='(!:A!-'X!A'//'A!A6%8!:0!A'//'A!=)*%8'(!:0!A'//'A!=)*%8'(!:0!
A6%8F!
#3!N.!/*0'!9(6H*-E!
,3!<.A'%!8'!@>(!8.!2'(I(&!8'&!5'/'!@:(8*!.&!8'(!'(!<:B!8'(!'(!<:B!8'&!'(!<:!*=='!->8.%!.&!)*!'(!A'8!&*/!.&!
:0lE!L>8.%!.&!8'(!'(!&.27'(!:A!%:0/'!&*%0B!&)6(&*A:8!->!'(!8'&!<:!A'0'&!>2'%&E!10!8'&!'(!<:!:0->!
*0'%!8'(@:(!)*!:0->!'(!%I8!&*/!.&!-*0'!<.A'%!)*!A>!5.)'!%:0/'!A'8!8'(!.(2'<8'(!A'8!8'&!5'(!@'/&E!
O'&!=7%%'!)6('!*%8'%@:(!-;0'9/'<'!8'&!=7%%'!)6('!*%8'%@:(!-7%85'8!8'&!=7%%'!)6('!-'X:/:0'(!
./&->l!%7!)'8!<'0!*=='!/*0'!@:(8*!8'&!'(!*=='!A*&!@'/&!A'%B!A'%!8'(!'(!*!5)'(&!&*/@6/8'!%:0'%!8'(!5.(!
A'0'&!A'('!)*8'%!:0!A'0'&!A'('!@:(-&>'/-'!@:(!8'&!5'(!'%8!I5A!<'0!:0!A*%'!=://'0.'(!)*/!5.)'!
@:(8*!8'&!'(!*=='!%:0'&!)*!.(2'<8'(!A'8!->!A'0'&!:0!)*!5.(!8'!@:(A'//'!=:A9'&'%H'(!&*/E!
#3!Q'<B!%'<!:=.;!i!Db3DV!
,3!./&->!<'0!&6%='(!->8.%!'&!:A(>8'!5'(!:0!%7B!%7!'(!8'&!->8.%!A'('!5).8!<'0!-'/)B!->!&6%='(!<'0!
.&!8'&!'(!:0->!'&!:A(>8'!5):(!A.%!-=./!)6('!A'0'&!).(-:A!A'8!5):(8.%!A.%!78&(;=='(!-*0!->8.%!
A.%!*=='!=:AA'(!&*/!.&!:0l!%:0'%!%:(A'(B!./&->!5).8!'(!(*0&*0&!.&!-*0'!:0!5).8!'(!@:(='(&!.&!-*0'B!*=!
.&!A.%!-=./!9.--'!9>!:)'(@:(!7%0'!A'%%'-='(B!2I(%!*=E!U):(8.%!@>(!A.%!8'&!&*/!.&!/;8'!@:(!8'(!
-*88'(!<:B!A'%'(!<'0!57%!-*0'(!5'%8'!8'(!=:AA'(B!*!5)'(!=/.--'!8'(!-*88'(!8'(!*!5)'(&!&*/@6/8'!'%!
-:A!5.(!'%!.%8'%!&*/0.%0E!10!5):(8.%!=:AA'(!)*!->!&*/!.&!/;8'!*=B!:0!5)*-!<'0!'(!=/.--'/6('('%!-:A!
)'8=:AA'%8'!A>-='!@:(078'(!'//'(!'&!'//'(!.%8'&!:0!->!-*0'(!<'0B!5:)!->!'(!8'&!A*0B!8'(!'(!%:0'&!
0./&!A'8E!L>!8'&!'(!)*(='/*0!@:(!A*0B!->8.%!-:A!<'0!-'(!8'&!'&!A'0'&!:A@.%0-(*0&!:A(>8'(!:0!8'(@:(!
->!-=./!8'&!)6('!%:0'%!8'(!)'8!5).8!8'!-%.=='(!:AE!i!D`3C_!
#3!N.E!#!@:(5:/8!&*/!8'&!&6%='(!87!->!.&!8'(!'(!%:0/'!2'-&'A&'!=:A9'&'%H'(!A.%!-=./!2'-*88'!@:(!.&!
7%8'()*-'!*!8'&!5'(!@.0!*!@:(5:/8!&*/!.%8('!@.0E!,/&->!%:0'%!78:)'(F!
,3!UAAA!<.!9>!'%!A>8'!A'%B!A'%B!@:(8*!8'&!5'(!8'&!'(!%:0'&!8'(!(I('(!)'8!%:0'&!A'0'&!8;2&!*!'&!
A'%%'-='!I5A!->!<'0!-;%'-!A.%!-=./l!A.%!-=./!)6('!A'0'&!*%8'!*!8'&!5'(!@'/&B!8'&!:A(>8'B!)*8'!
5):(8.%!8'&B!5):(8.%!A.%!78&(;=='(!-*0E!G'%!8'&!-=./!A.%!*!8'&!5'/'!&.0'&!%>(!A.%!.(2'<8'(!A'8!
2I(%!*=='!./&->E!!
#3!N:B!<'(E!
 13 
,3!N'0!)'8!*=='!:A!<'0B!<'0!-).('!->8.%!/*8&!@:(8*!<.!<:!:0!->B!A'%!<'0!-;%'-!0'%'('/&B!./&->!A.%!-=./!
)6('!*%8'!*!8'!:A(>8'(!A.%!5.(!A'8!.&!0I('!->8.%!A.%!*=='!/.)'(!(.).0'!*!8'&!5'(!@'/&!-'=-7./*&'&!
8'&!I5A!8'&!-;%'-!<'0!8.!*!5)'(&!&*/@6/8'E!
#3!N.!@:(!<'0!&6%='(!'=-'A9'/)*-!*!@:(5:/8!&*/!A.&'A.&*=!8'(!'(!A'0'&!->8.%!@.H*&!/*-&'!-:A!A.%!=.%!
@:(5:/8'!-*0!&*/!5)*/='&!A>-='!0I(!8'&!%'AA'('!:0!/*0'-:AB!*=='!%'AA'('!A'%!->8.%!8'&!'(!
-)6('('!.&!&(68'!@:(='(&!A>-='F!
,3!N.!87!=:AA'(!*=='!*%8!7%8'(!578'%!9>!@:/=B!8'&!2'5I)'(!87!*=='!.&!0I('E!U'(!8'(!(I('(!87!)'8!
'&!A'%%'-='E!10!8'&!-.AA'!06/8'(!:0->!-7%85'8B!./&->!%7!7%8'()*-'(!<'0!*!8'&!A'8!A.8!*=B!./&->!
8'(!-=./!A.%!:0->!9.--'!9>B!A>-='!*=='!*!-.AA'!0(.8B!'//'(!8'&B!A.%!=.%!*=='!-.AA'%/*0%'!8'&!
@7/8-&6%8*0!A'%!I5Al!)*!=.%!:0->!)6('!A'8!&*/!.&!78)*=/'!.&!%:0'%!@>(!'&!@:(='(&!@:(5:/8!&*/!A.8!
'//'(!A.%!-*0'(!8'&!5'(!8'&!'(!(*0&*0!A.8!:0!8'&!5'(!8'&!'(!@:(='(&!A.8B!5)'A!5.(!('&!&*/!.&!-*0'!
%:0'&!:A!8'&E!a5A!->!8'(!5):(!87!=:AA'(!*%8!:0!.(2'<8'(!A'8!%:0'&!8'(!'(B!8'(!'(!A'0'&!
9'(-:%/*0&!:0!5):(!87!5.(!@I/'/-'(!A'8B!8'(B!8'(!A'%'(!<'0!A.%!-=./!)6('!A'0'&!).(-:A!'//'(!
)*8'%8'E!
#3!1=.;!->!A.%!-=./!@.=&*-=!:0->!5.)'!%:0/'!2'-&'A&'!9'(-:%/*0'!=:A9'&'%H'(F!
,3!N.!('/.&*:%-=:A9'&'%H'(!'(!8.!)*0&*0'B!5):(8.%!@:(A*8/'(!87!8'&!5'(!&*/!.%8('E!N.!8'&!-;%'-!<'0!
2'-&'A&E!10!8'(!'(!:0->!%:0'%B!8'(!)*/!)6('!%:0'%!@:/='-=:/'/6('('!-:A!*=='!)*/!2(;8'!-*0!:A!.&!
7%8'()*-'!*!8'&!5'(!:0!8'&!-;%'-!<'0!:0->!A.%!'(!%I8!&*/!.&!.HH'9&'('!@:(!5):(@:(!-6&&'!'%!/6('(!
-:A!5.(!8'&!-)6(&!)'8!8'&B!A>-='!2/7@6(8*0!'//'(!'&!'//'(!.%8'&B!I5A!.&!&)*%0'!)'8=:AA'%8'!&*/B!
8'&B!8'&B!<'0!A'%'(!8'&!=.%!0I('!A'8!-=.8'!'%8!8'&!=.%!0I('!0.)%E!
#3!GAA!<.B!<.E!!
13!^(:(!87!8'A!-:A!8'(!5.(!-)6(&!)'8!8'&!'//'(!*=='!5.(!/;-&!&*/!.&!7%8'()*-'!*!-'=-7./7%8'()*-%*%0B!
&(:(!87!8'&!).(!90.E!.@!2/7@6(8*05'8!&(:(!87F!
,3!Q'<!8'&!=.%!)6('!A.%0'B!8'!=.%!<:!:0->!5.)'!%:0'&!A'8!*!2.0.0'%B!5'/'!8'%!A>8'!8'!'(!2/')'&B!
2/')'&!7%8'()*-&!*!8'&B!'//'(B!<.E!N'0!&(:(!8'(!'(!A.%0'!0(7%8'!&*/!8'&E!!"#$%#$&'(#)%*&%#+&,(-*.&
/()/+0.#()12&
13!1=.;3!
#3!U).8!).(!8'%!:9/')'/-'!*!@:(5:/8!&*/!8.!87!.(2'<8'8'!9>!@:/='-=:/'%!*!@:(5:/8!&*/!.&!8'&!5'(!@.0!
-=7//'!).('&.0'-F!
,3!N'0!-;%'-!8'&!).(!A'0'&B!A'0'&!/:0*-=!-;%'-!<'0E!!
#3!O'&!).(!*=='!-)6(&!.&!@>!%:0'%!&*/!.&!7%8'()*-'!*!8'&B!8'(!).(!->8.%!'%E!
,3!Q'<B!%'<E!N.!@:(8*!:@&'-&!->!'(!8'&!->8.%!.&!8'&!'(!=/.--'/6('%!:0!8'&!'(!*!A.%0'!&*/@6/8'!:0->!
8.%-=/6('%!8'&!=7%%'!:0->!)6('!%.&7(!:0!&'=%*=B!./&->!*!2*:/:0*!'(!8'&!<:!:0->!%:0'&!A.%!-=./!A'%!
8'&!'(!:@&'!'%!-:A!=/.--'%!5.(!*!A.%0'!&*A'(B!'%!-:A!='%8'(!=/.--'%!:0!-:A!='%8'(!@:(6/8('%'!
:0!->!)*8'('E!G'%!*0'%!-;%'-!<'0!:0->B!8'&!5.(!<'0!-.0&!@I(B!.&!<'0!-;%'-!8'&!'(!)*0&*0&!.&!8'(!:0->!
=:AA'(!'%!&('8<'!9'(-:%!*%8!-:A!0>(!*0'%!:0!-:A!'/')'(%'!=.%!-&*//'!%:0/'!-9I(0-A>/!78'%!.&!<'0!
).(!&*/-&'8'E!O'&!'(!%:0'&!A'8!9'(-:%!*%&'0(*&'&!:0!->8.%!%:0'&E!O'&!-;%'-!<'0!'(!)*0&*0&!.&!5.)'!
A'8E!!
#3!N'0!5.(!/*0'!'&!-*8-&'!-9I(0-A>/!*%8'%@:(!*%85:/8'&!*!7%8'()*-%*%0'%!*%0'%!)*!0>(!)*8'('!&*/!&'A.E!
10!8'&!).(B!%7!)'8B!%7!@>(!87!-'/)@I/0'/*0!A.%0'!'=-&'(%'!78B!'//'(!%:0/'!'=-&'(%'!78E!4'8!87!:A!
8'!86=='(!->8.%!%:0'&!-:A!@E'=-E!&(.%--'=-7./*&'&!:0!2*-'=-7./*&'&E!
,3!N.!8'&!0I(!8'E!
#3!N.E!4'8!87!5):(8.%!8'!2'5.%8/'(!8'&E!Y//'(!->8.%!5):(8.%B!:A!8'&!2/*)'(!2'&(.0&'&!-:A!'%!
-'=-7'/!9(6@'('%H'!'//'(!:A!8'&!2/*)'(!2'5.%8/'&!A'('!-:A!'%!->8.%!%:0'&!-;08:A-2'&:%'&!
%:0'&l!
,3!1)'(5:)'8!*=='!-;08:A-E!L/'&!*=='!%'<E!Q'<!8'&!0I(!8'&!*=='E!
#3!Q'<!:=.;E!L>!8'&!2/*)'(!->8.%!*&./'-.&!9>!/*0'!@:8!A'8!.%8('!-'=-7./*&'&'(E!!
,3!N.E!
#3!1=.;B!<.E!!
 14 
,3!O'&!'(!5'/&!=/.(&!A*&!*%8&(;=B!./&->!)*!8'/&.0'(!<:!*!8'&!:-!@:(8*!8'&!'(!:0->!)*0&*0&!.&!%>(!A.%!&.0'(!
%:0'%B!.&!A.%!=.%!-&>!*%8'%@:(!.&!8'&!8'(!@:('0>(!8'&!'(!*!:(8'%!:0!->!=.%!)*!<:!:0->!/6('(!.@!8'&E!!
#3!L>!8'&!'(!@.=&*-=!9>!2>8'!L'X!:0!L.A@7%8!%>(!8'!=:AA'(!78!:0!-;0'9/'<'(-='%!:0!./&!8'&!5'(E!!
,3!N.!
#3!1=.;B!<.E!
,3!10!)*!-6&&'(!:-!-'/)@I/0'/*0!:0->!*%8!*!8'&!A.&'(*./'!:0!->8.%!%:0'&B!8'&!)*!2(70'(E!
#3!1=.;!<.E!N'0!&6%=&'!<'0!)*//'!-%.=='!&*/!A'8!8*0!:A!8'&!5'(!@.0-!A>/E!U.(!*!->8.%!'%!('8'0I('/-'!
@:(!5).8!A>/'&!A'8!8'&!5'(!=7(-7-!'(F!
,3!O'&!=:AA'(!:)'%@(.E!O'&!=:AA'(!@(.!A*%*-&'(*'&E!
#3!8'&!'(!8'&!5'(!@.056@&'F!
,3!%'<!@:(8*!8'&!@.056@&'!8'&!'(!<:!&*/!@:/='-=:/'%!A'%!I5A!A>/'&!@:(!8'!@.0B!8'%!A>8'!)*!).('&.0'(!
7%8'()*-%*%0'%!5'(!8'%!=:AA'(!@(.!A*%*-&'(*'&E!O'(!'(!SJKj'(B!<.!%7!2/*)'(!8'&!->!/.)'&!:A!->!8'&!
'(!=:A9'&'%H'A>/!:0!8'&!'(!)*8'%-A>/!:0!@6(8*05'8-A>/!:0!8'&!=:AA'(!8'(@(.!:0!->!-=./!)*!->!
/.)'!I5Al!97&&'!*%85:/8!*!8'&E!!
#3!1=.;!<.E!U).8!&(:(!87B!8'!'/')'(B!'//'(!8'!-&78'('%8'!8'(!)6/0'(!=7(-'&!5).8!&(:(!87!8'('-!A>/!
A'8!.&!&.0'!=7(-'&!'(F!
,3!8'&!'(!.&!=)./*@*H'('!-*0!&*/!.&!=7%%'!@>(!7%8'()*-%*%0-=:A9'&'%H'!*!%:0/'!@.0!:0!->!-.A&*8*0B!*!
)*(='/*05'8'%!%:0'%!)*/!-*0'!<.A'%!8'&!'(!:0->!%:0'&!<'0!-'/)!=.%!2(70'!*!A*&!'0'&!/*)E!G'%!./&->!
*0'%!8'!0>(!5'(!@:(!.&!=7%%'!=:AA'!78!:0!7%8'()*-'!*!%:0/'!@.0E!10!8'&!'(!8'&E!U):(8.%!8'!->!0I(B!
./&->B!8'&!=.%!8'!-&;=='!-.AA'%!9>!@:(-='//*0'!A>8'(E!,/&->!8'&!.&!=)./*@*H'('!A*0!&*/!.&!2/*)'!/6('(!*!
8'%!8.%-='!@:/='-=:/'E!!
#3!N.!:=.;E!U):(8.%!@:(5:/8'(!*!<'(!&*/!8'&!5'(!@.056@&'F!O'!5'(!@6//'-!A>/F!
,3!O'&!*%88(.0'(!)*!@:(8*!8'&!'(!)*0&*0&!*0'%!@:(8*!8'!-&78'('%8'!)*!5.(!8'!-=./!78!:0!2(70'!8'&!->!8'!
-=./!5.)'!8'&!-:A!8'('-!)*0&*0-&'!('8-=.2!'//'(B!8'&!'(!8'!<:!@:(9/*0&'&!9>B!5)*-!*=='!8'!/')'&!:9!&*/!
8'&!<.A'%!->!=.%!8'!<:!*=='!)6('l!->!/')'&!8'!*=='!:9!&*/!A*%*-&'(*'&!=(.)!&*/!7%8'()*-%*%0'%E!L>!8'&!
*%88(.0'(!)*E!!
#3!N.E!U).8!-;%'-!87!->8.%!9'(-:%/*0&!:A!8'&!8'(!-&>(!*!@6//'-!A>/F!1A!*%85:/8'&F!
,3!<'0B!<'0!-;%'-!8'&!'(!.A2*&*I-&E!
#3!N.!A'%!9>!'%!%*)'.7!A.%!=.%!*AI8'=:AA'!'//'(F!
,3!#B!87!A>B!*0'%!%>(!A.%!-*0'(!.&B!.&!8'&!'(!'&!&*A'/I-&!@.0!*=l!->!=(6)'(!8'&!)*(='/*0!'%!/'8'/-'!
-:A!'(!*!-&.%8!&*/!.&!A:2*/*-'('!%:0/'!/6('(=(6@&'(!8'(!=.%!8'&!5'(E!L>!)'8!<'0!*=='!:A!<'0!5.(!-.0&!
.&l!<'0!&)*)/'(!9>!.&!A.%!.//'!-&'8'(!=.%!/')'!:9!&*/!8'!@7/8'!=(.)E!
#3!U)'A!&(:(!87!5.(!8'&!-&I(-&'!.%-).(!@:(!.&!@>!8'&!5'(!0'%%'A@I(&!9>!'%!-7HH'-@7/8!A>8'!9>!
@:/='-=:/'(%'F!
,3!N.A'%!8'&!5'(!/'8'/-'%E!
#3!1=.;!-=:/'/'8'/-'%E!
,3!N.E!
#3!@:(!.&l!
,3!:0!2'-&;('/-'%!@:(!8'&!5.(!:0->!%:0'&!.&!0I('!A'8l!./&->!8'&!'(!<:!8'A!8'(l!5).8!-=./!A.%!
-*0'l!8'(!'(!<:!)'</'8'%8'!&*A'&./-@:(8'/*%0B!:A!->!A.%!-*0'B!<.A'%!5):(!=:AA'(!8'&!'(!*%8!:0l!
->!8'&B!<.!8'&!'(!'(!8'A!8'(!5.(!8'&E!
#3!U):(8.%!&6%='(!87!.&B!.&!8'!2I(!0(*2'!8'&!.%B!'//'(!5):(8.%F!i!__3CZ!
,3!,/&->!%7!=.%!<'0!*=='!->8.%l!<'0!-;%'-!*=='!5'/&!A>-='!8'&!'(!A*%!:90.)'!.&!@*%8'!78!.@!5):(8.%!
'%!/'8'(!-=./!-&;('(!'%!-=:/'!:0!'%!-=:/'2'-&;('/-'l!I5A!@:(8*!8'&!'(!<:!:0->!%:0'&!A'8!5):(8.%!
8'!9(*:(*&'('!:0!->8.%l!A'''%!A.%!=.%!-*0'(!8'(B!8'(l!*!%:0'%!&*/@6/8'!=7%%'!A.%!@:('-&*//'!-*0!
.&!8'&!).(!->8.%!g%>'5!A'%!*!-=./!:0->!/*0'!57-='!8'&!8'(B!%>!A'%!->!=.%!87!:0->!/*0'!&.0'!8*0!.@!
8'&Eg!G'%!-.A&*8*0!A>!)*!<:!:0->!-*0'!.&!I5A!@:/='-=:/'%!'(!->8.%!7%8'(!9('-!.@!.//'!A7/*0'!&*%0!:0!
->!'(!'(!9*-.M(.99:(&!:0!->!'(!8'(!.//'!A7/*0'!&*%0B!./&->!8'&!'(!-)6(&!.&!@:(=/.('!%:0/'!@:(6/8('!A'8!
 15 
2I(%!8'(!A>-='!/6-'(!8>(/*0&!'//'(!('0%'(!8>(/*0&!.&!87!-=./!8'!./&->!5.)'!%:0/'!@/'('!&*A'(!*!
-'=-7./7%8'()*-%*%0E!L>!<'0!-;%'-!8'(!'(!'&!8*/'AA.E!!
#3!1=.;!<.E!a5A!=.%!87!@:(&6//'!/*8&!:A!5):(8.%!-'A*%.(*'&!9(*:(*&'('(!8'&!5'(!L7%85'8!*!L=:/'%!
@.0F!
,3!N.A'%!8'&!9(*:(*&'('(!8'!5I<&!5'(E!,/&->!*%8'%!@:(!8'!(.AA'(!*0'%l!./&->!8'(!>5Al!./&->l!./&->!
)*!5.(!'&!A:87/!>5!-:A!)*!:9('&&'(!:0!-:A!8'!-&78'('%8'!=.%!&.0'!:0!)*B!)*!./&->!<'0!-;%'-!:0->!8'&!
.&!->!A.%0'!-&78'('%8'!8'!-'%'('B!'//'(!8'!&*8/*0'('!>(B!5.(!)./0&!8'&!'(!:0->!'&!&'0%!9>!.&!
9(*:(*&'('(!8'&!5I<&E!!
#3!N.!@:(8*!8'&!'(!)'/!*!9(*%H*99'&!'//'(!%7!)'8!8'!5'/&!-*=='(&!/*8&!A'('!:A!8'&!'%8!A*0!A'%!'(!8'&l!
,3!O'&!&6%='(!<'0!d0(*%'(e!
#3!df(*%'(e!
,3!O'&!5>2'(!<'0!)*/!<'0!-*0'!d0(*%'(e!
#3!Y(!8'&!'&!=(.)!&*/!8'&!'%='/&'!-'A*%.(!'//'(!5).8!-=./!<'0!-*0'!M!'(!8'&!:9!&*/!8'%!'%='/&'!-'A*%.(!.&!
@*%8'!78!.@!:A!8'!)*/!782;8'!8'&!-:A!'&!Y^SL!9:*%&!'//'(!5).8!5'88'(!8'&!=7(-7-!'//'(!:A!8'&!2.('!
'(!'&!=7(-7-!78:)'(F!
,3!N.!
#3!1=.;!->!9>!8'%!A>8'B!8'&!-*0'(!<:!:0->!%:0'&!:A!<'('-!9(*:(*&'(*%0E!!
,3!N.B!<.E!
#3!,&!*!5.(!0<:(&!8'&!/*8&!'&!8'(!@.=&*-=!0*)'(l!
,3!N.B!<.!A'%!8'&!=.%!<:!0:8&!)6('!.&!)*!->!-*0'(!<.A'%!I5A!9>!8'%!A>8'!)*!5.(!)./0&!.&!2;00'!8'&!
:9!8'(!'(!8'(!*=='!->!A.%0'!8'(!=:AA'(!78!A'8!8'%!=:A9'&'%H'!->!)*!)*/!:0->!&*/2;8'!'&!A*%8('!
=7(-7-E!
#3!R8:)'(F!
,3!N.B!8'&B!8'&B!8'&!'(!-)6(&!.&!-*0'!'%8%7E!4*!'(!*=='!=:AA'&!->!/.%0&!A'%B!A'%!8'&!=7%%'!<'0!
A>-='!%:=!@:('-&*//'!A*0E!,&B!%'<!<'0!)'8!*=='E!-7%85'8!8'&!'(!<:!%:0'&!8'(!'(!<:!A'0'&!:99'!*!
2')*8-&5'8'%!5:-!2'@:/=%*%0'%!*=!->EE!<.!8'&!A>!&*8'%!)*-'E!
#3!N.B!<.E!L>8.%!5'/&!5;9:&'&*-=!5):(8.%!=7%%'!87!@:('-&*//'!8*0!->8.%!'&!'=-&(.!=7(-7-B!5).8!8'&!
-=7//'!*%8'5:/8'F!
,3!N.A'%!8'&!-=7//'!)6('!%:0'&!.!/.!8'&!=7(-7-!)*!5.(!5.@&!&*8/*0'('!*=!:0->E!U):(!)*!-*0'(!<.A'%!)*!
/.)'(!'&!A*%8('!=7(-7-!A'8!-6(/*0!@:=7-!9>!/*0'!9>!8'!5'(!:A(>8'(!-:A!-&>(!*!I5A!@.056@&'!TCE!!
#3!1=.;!
,3!#!8'&!5'(!A:87/B!8'&!2/*)'(!2('8&!A'0'&!A'('!78E!
#3!1=.;!<.!!
13!I5A!%>(!8'(!%7!'(!->!A.%0'!8'(!&*/A'/8&!&*/!8'&!8'(!=7(-7-!*!5.(!=I(&!&*8/*0'('!5):(8.%!=.%!8'&!
->!)6('!&(:(!87!.&!87!5.(!'%!/*//'!A*-&.%='!'//'(!@(;0&!@:(!.&!8'(!*=='!'(!->!A.%0'!8'(!)*/!&*/A'/8'!-*0!
A:87/'&F!
,3!K:(8*!8'&!A:87/!'(!*=='!'&!A:87/!*%8!*!.//'!7%8'()*-%*%0-@.0E!U)*-!87!@E'=-E!-=./!5.)'!&;-=B!->!
&6//'(!8'&!A:87/!*=='!&*/!8'!D!87!-=./!5.)'!@:(!.&!=7%%'!0>!:9!*!&;-=E!!
13!N.!->!8'&!5'%)'%8'(!-*0!'0'%&/*0!=7%!&*/!%:0'%!-&78'('%8'!*!)*(='/*05'8'%F!
,3!N.B!<.!8'&!0I(!8'&E!
#3!N.E!Q7!-%.=='8'!)*!/*8&!:A!-'A*%.(*'&!9(*:(*&'(*%0!.@!@.0'&!A'%!5):(8.%!9'(-:%/*0&B!5):(!)*0&*0&!
-;%'-!87!8'&!5'(!@.0!'(F!
,3!N.A'%!A'8!8'%!2.00(7%8!<'0!5.(!-:A!5<'A=7%8-=.2-/6('(!->!-;%'-!<'0!-'/)@I/0'/*0!8'&!'(!
A'0'&!)*0&*0&!:0!:0->!-:A!0.AA'/!I5B!0.AA'/!8.%-=?=/.--'/6('(!*!@:/='-=:/'%!->!-;%'-!<'0!8'&!'(!
)*0&*0&E!!
#3!1=.;E!U):(@:(F!Y//'(!=.%!87!788;2'!5):(@:(F!
,3!<.A'%!@:(8*!-7%85'8!I5!*!8'&!A'8!L7%85'8B!-'=-7./7%8'()*-%*%0!:0!@.A*/*'=7%8-=.2B!8'(!/*00'(!!
8'&!'(!:0->!A'0'&!:A!&(*)-'/!A'0'&!:A!I5!:A!8'%!'%='/&'!9'(-:%!:0!I5A!->!=.%!A.%!-*0'!<.A'%B!
 16 
8'&B!8'&!'(!%:0'&!@.A*/*'%!=/.('!-'/)!<.A'%!<.!A'%!!8'&!'(!'&!-799/'A'%&!->!&*/!8'&!@.A*/*'%!=/.('B!&*/!
8'!@/'-&'!@.A*/*'(!=/.('!-'/)E!!
#3!N.!:=.;!<.E!!
,3!->!8'!=/.('!-7%85'8-!5'/'!-7%85'8-8*A'%-*:%'%!*=='!2.('!:A5.%8/'%8'!@(.)6(!.@!-;08:A!
A'%!./&->!8'&!2('8'!9:-*&*)'!-7%85'8-2'0('2!'(!'%!)6-'%&/*0!&*%0!.&!)*!5.(!*%8!:)'(!-=:/'%E!:0!8'&!
'(!->!9>!@:(-='//*0'!9/.%'(B!@:(-='//*0'!%*)'.7j'(E!!
#3!N.!5).8!@:(!%:0/'B!5).8!@:(!%:0/'!)*0&*0'!&'A.'(!7%8'(!8'&!5'(!-7%85'8!A'%'(!87!.&!8'(!'(!
)*0&*0&!:0!2/*)'!.@86=='&F!
,3!N.A'%!<'0!&(:(!<'0!)*/!5.)'!-)6(&!)'8!.&!-*0'!5)*/='!:A(>8'(B!@:(8*!<'0!-'(!8'&!*0'%!78!@(.!'&!
5:/*-&*-=!-;%B!<.A'%!<'0!-*0'(!8'&!'(!8'&!5'/'!A'%%'-='!:0!8'&!5'/'!A'%%'-='!8'&!'(!%:0'&!A'8!
8'&!2('8'!9:-*&*)'!-7%85'8-2'0('2!->!8'&!56%0'(!-.AA'%B!8'&!'(!*=='!=7%B!.&!8'&!=7%%'!<:!/'&B!
./&->!-*0'!'<!A'%!8'&!'(!8'(!=7%!-7%8!A.8B!-7%8!=:-&!*!8'&!@:(8*!8'&!'(!8'&!:A(>8'!<'0B!A'%!8'&B!
8'&!'(!<:!*=='!%:=!:0!./&->!8'&!56%0'(!-.AA'%!A'8!%:0'&!.%8'&!->B!->!<.!<'0!*=B!<.E!!
#3!:=.;!<.!'&!2('8&!-9'=&'(!*%8'%@:(!-7%85'8!
,3!<.B!<.!<'0!-;%'-!8'&!'(!-'&!8'&!2('8'l!./&->!->!=.%!A.%!-*0'B!8'&!A'8!5.%8/'B!./&->!
5.%8/'=:A9'&'%H'(!*=!./&->E!,&!=7%%'!5.%8/'!*!8'&!/*)!87!/')'(!*!:0!*!5<'A=7%8-=.2!:9'('(!)*!:0->!
A'0'&!A'8!'&!2'0('2!8'(!5'88'(!5)'(8.0-/*)-=:A9'&'%H'(E!10!8'&!=7%%'!A.%!<:!@*%&!-*0'!.&!)*!
-=./!=/68'!8'!5'(!2I(%!9>!7.%-'&!:A!8'!'(!.7&*-&'(!'//'(!*=='!.7&*-&'(!./&->!)*!-%.=='(!:A!*%=/7-*:%!
<.A'%!->!-=./!8'!)6('B!=/68'-!9>!&*/!.&!&.0'!).('!9>!'0'&!/*)E!
#3!<.!5).8B!5).8!*%80>(!8'(!*%8'%!7%8'(!8'&!'(!5)'(8.0-=:A9'&'%H'(F!
,3!5)'(8.0-/*)-=:A9'&'%H'(!!
#3!5)'(8.0-/*)-=:A9'&'%H'(E!
,3!<.A'%!8'&!'(!8'&!8'(!-=./!&*/!@:(!.&!5.)'!'&B!./&->!A.%!=.%!-*0'!=:A9'&'%H'(!8'(!-=./!&*/!@:(!.&!
=/.('(!'&!5)'(8.0-/*)E!a5A!<.B!8'&!'(!<:!@E'=-E!8'&!.&!=7%%'!5.%8/'!-:A!.=&*)!=(*&*-=!A'%%'-='E!!
#3!*!@:(5:/8!&*/!./&F!
,3!<.B!*!@:(5:/8!&*/!A.8!-'/)@I/0'/*0!*!@:(5:/8!&*/!%:0'&!A'8!2')60'/-'!*!@:(5:/8!&*/!8*%'!I5B!8*%!I5B!
8*%!&(*)-'/E!10!*0'%!A>!<'0!0>!&*/2.0'!&*/!8'&!2('8'!:0!9:-*&*)'!-7%85'8-2'0('2!8'(!*%8'26(l!./&->!
8'(!'(!<:!5'/'l!.//'!Jn,G!@.=&:('(%'!:0->E!!
#3!<.B!5).8!'(!8'&!8'&!-&>(!@:(B!%>!8'&!@:(&./&'!5.%!0:8&!*!0>(B!8'&!).(!I5B!8'&!-&>(!@>(l!
,3!I55!=:-&B!(;0%*%0B!./H:5:/B!A:&*:%!:0!->!'(!A.%B!5.(!A.%!->!-.0&!Jn,GL!@:(8*!A.%!5.(!&.0'&!
8'%!-:H*./'!8'/!A'8E!
#3!:=.;!<.E!Y(!8'&!%;&!.&!8'&!'(!2/')'&!&.0'&!A'8B!8'%!-:H*./'F!
,3!N'0!A'%'(!8'&!'(!8'%!-:H*./'B!'(!8'&!*=='!8'%!-:H*./'B!8'&!&(:(!<'0E!a5A!<.!A'%!8'&!0>(!A'-&B!8'&!
'(!A'-&!Jn,G!A.%!-*0'(E!!
#3!:=.;!<.B!<.E!!
,3!A'%!8'(!'(!-'=-7./*&'&'%!<:!*=='!A'8E!L>!=.%!<'0!*=='!57-='!:A!8'&!'(!8'&E!Q'<!Jn,GL!8'&!'(B!
<'0l!%7!2')60'(!<'0!A*0!78!9>!%:0'&!-:A!<'0!*=='!(*0&*0!=.%!57-='!->!8'&!A>!*!-/'&&'!@(.!2>%8'&!
'//'(!:0->!->!A>!*!-*0'!8'(!).(!57%!*=='!/*0'!-=.(9E!i!bT3Tc!
,//'!0(*%'(E!
#3!N'0!)*/!'0'%&/*0!5I('(!:A!87!-'/)B!0'%%'A!5'/'!8*&!788.%%'/-'-@:(/I2B!5'/&!@(.!@:/='-=:/'%!:0!&*/!
%7!:0!87!9>!'&!&*8-97%=&!-'/)!5.(!A:8&.0'&!-'=-7./7%8'()*-*%0F!
,3!N.!A'%!8'&B!8'&!).(!5'/&!&;8'/*0&!.&!*!A*%!-=:/'&*8!8'(!).(!8'&!2*:/:0*/6('%!5.%!).(!-.&!&*/!8'&!:0!
8'&!).(!'%!*%8('A*--*:%-=!2*:/:0*/6('(!:0!->!=.%!*!<:!%:=!@:('-&*//'!<'0!5):(8.%!5.%!->!9>!->8.%!
%:0'&!-:A!.%8('!@:(A'(!@:(!-'=-7./*&'&!->!8'&B!8'&!).(!<:B!8'&!).(!<:!%6(A'-&!*%&'&E!10!->!I5!'(!<'0!
->!2*:/:0!@(.!0;A%.-*'&!A'%!8'(!5.(!)*!.(2'<8'&!A'8!8'&!A'%!8'(!'(!<:!=7%!9>!8'%!->8.%!@;-*-='!
9/.%B!5).8!-=./!A.%!-*0'!5):(!8'&!A'%%'-='&-!@:(9/.%&'(!-*0!:0!->!)*8'('E!L>!%'<E!\'.(*%0!2;!8:*%0E!!
#3!o'-E!G'%!87!5.)8'!8'&!*=='!-:A!@.0!9>!-'A*%.(*'&F!
,3!N'0B!<'0!&(:(!*=='!<'0!=.%!@.=&*-=!*=='!57-='!8'&!'(!*=='!%:0'&!8'(!5.(!-.&!-*%'!-6(/*0'!-9:(E!!
#3!%'<!8'&!).(!)'/!5'//'(!*=='!'&!=(.)!.&!8'&!-=7//'!782;8'-!8'%!0.%0E!
 17 
,3!%'<B!%'<!8'&!&(:(!<'0B!8'&!&(:(!<'0!@.=&*-=!*=='E!->!A.%!=.%!-*0'!8'&!A'8!.&!<'0!->!5.(!7%8'()*-&!
'@&'(!8'&!-*8'%!5'%l!<.!)'8!87!5).8!8'&!=.%!<'0!-*A9'/&5'%!*=='!57-='B!8'&!5.(!*=='!0<:(&!'&!-6(/*0&!
-&:(&!*%8&(;=!9>!A*0!->!>2'%2.(&E!
#3!^(:(!87!->8.%!*!8'&!5'/'!&.0'&!.&!8'%!7%8'()*-%*%0!87!-'/)!5.(!A:8&.0'&!*!8'&!5.(!5.@&!*%8@/;8'/-'!
9>!8'%!A>8'!87!-'/)!0(*2'(!8'&!.%F!
,3!Q6'5!2.('!A>-='!8'%!A>8'!-'&!.&!->8.%!-=7//'!8'&!*!5)'(!&*/@6/8'!*=='!)6('E!!
#3!1=.;!->8.%!'%!=(*&*-=!&*/0.%0!&*/!8'&F!
,3!N.!
#3!<.!:=.;E!N.E!N'0!A'%!8'&!-*8-&'!-9I(0-A>/!<'0!5.(!8'&!'(!'0'%&/*0&!->8.%!5).8!@:(!%:0/'!
78@:(8(*%0'(!87!)*//'!A'%'!A.%!=7%%'!-&I8'!9>!*!7%8'()*-%*%0'%!*!8'&!5'(!@.0F!
,3!N.A'%!I5A!78@:(8(*%0'(%'!
#3!'//'(!5)*-!87!:)'(5:)'8!-;%'-!8'(!'(!%:0'%F!
,3!<.A'%B!<.A'%!<:!./&->!8'(!5):(!<'0!-'(!8'%!-&I(-&'!78@:(8(*%0!8'&!'(!8'&!A'8!I5AB!A'8!
('--:7(H'(%'!&*/!8'&!./&->l!.&!8'&!=.%!/'&!0>!5'%!:0!2/*)'!-=722'&!&*/!-*8'!@:(8*!8'(!'(!->!A.%0'!
.%8('!=(.)!&*/!5).8!/6('%!-=./!*!-=:/'%!:0!5).8!A.%!-=./!=7%%'!9>!/6('(788.%%'/-'(%'!.&B!.&!I5A!
9>!'&!'//'(!.%8'&!&*8-97%=&B!./&->!('--:7(H'(%'!('%&!I=:%:A*-=!*=B!8'B!8'!I5A!/*00'(!'%!
2'0(6%-%*%0!%:0'%!0.%0'!:0l!
#3!U'(!9>!-'A*%.(*'&F!
,3!Q6'5!*!8'&!5'/'!&.0'&E!!
#3!*!8'&!5'/'!&.0'&!
,3!N.!./&->!8'(!2/*)'(!<:!-=>('&!%'8!9>!./&!A7/*0&B!8'(!2/*)'(!@6(('!/'=&*:%'(!:0!->!:0->!*!@:(5:/8!&*/!
9(*:(*&'(*%0!*!@:(5:/8!&*/!@:/='-=:/'%!*=E!U).8!'(!8'&!@:(!%:0/'!@.0!-:A!I5A!<'0!)'8!*=='!A'8!
-.A@7%8'&B!@:(8*!<'0!&(:(!*=='!A.%!'(!'%*0!A'%!->!9:/*&*='(%'!5).8!8'&!'(!8'!-;%'-!.&l!I5A!
'/')'(%'!-=./!=7%%'!*!-=:/'%!->8.%!-.AA'%5:/8&!A'8!.//'!8'!7%8'(-I0'/-'(!8'(!'(!@:(8*!8'&!
5.(A:%'('!*=='!./&*8!A'8!5).8!'(5)'()-/*)'&!'@&'(-9I(0'(!:0!->8.%E!L>!./&->!8'&B!8'&!&(:(!<'0B!8'&!
5.(!*=='!->!A'0'&!2;&&'()6(8*!=.%!A.%!-*0'l!-'=-7./7%8'()*-%*%0E!
#3!%'<!5).8!&6%='(!87!A'8!2;&&')6(8*E!
,3!N.A'%!8'&B!8'&B!8'&!'(!*=='!%:0'&!87!=.%!0>!78!:0!->!@>!'&!<:2!9>!.&!-'!5'(!<'0!5.(!'&!2')*-!9>!
-'=-7./7%8'()*-%*%0E!O'&!'(!@*%&!8'&!'(!0:8&!A'%!5)*-!87!'(l!5.(!@>'&!CT!*!'%0'/-=!:0!&;-=!:0!
A.&'A.&*=!<.A'%!->!=.%!87!=:AA'!*%8!9>!8'&!7%*)'(-*&'&!:0!8'&!=.%!87!8'&!:0!8'&!:0!->!=.%!87!@>!
'%!hUO!:0!->!=.%!87!->8.%!:0!->8.%E!
#3!<.!->!8'&!@7%0'('!9>!-.AA'!A>8'!@:(!/6('(!%>(!8'!=:AA'(!A'8!8'('-!@6(8*0'!'=-.A'%-2')*-F!
,3!<.A'%B!<.B!%'<!<'0!&6%='(!8.!'%B!'%!I5AB!'%!7%8'()*-'(!'//'(!'%!/'8'(!)*/!8.!-*0'!<.A'%!8'&!'(!@*%&!
.&!87!5.(!&.0'&!'%!A.--'!=7(-'(E!O'/-!-'%8'(!8'!'&!-*0%./!:A!.&!87!A.0&'(!A'('!'%8!A*%*A7A!:0!
->!=.%!87!:0->!0>!*%8l!
#3!:0!86=='!
,3!<.E!!
#3!1=.;!<.E!N'0!)'8!*=='!:A!87!5.(!%:0/'!2'-&'A&!&*%0!87!0:8&!=7%%'!&6%='!8*0!8'(!2/')!-.&!A'('!
@:=7-!9>!*%8'%@:(!-=:/'('@:(A'%!'//'(!->8.%!9:/*&*='(%'!5.(!%'0/*0'('&!'//'(!'&!'//'(!.%8'&E!->8.%!
5'/&!0'%'('/&!*!@:(5:/8!&*/E!
,3!<.A'%!./&->!8'(!=7%%'!<'0l!I5A!./&->!8'B!8'(!'(!A'0'&!@:=7-!9>!8'!2:0/*0'!@.0!8'(!'(!A'0'&!
@:=7-!9>!:0->!*8(6&!A'%!8'(!=7%%'!<'0!0:8&!&6%='!A*0!.&!A.%!5.)8'!8'%!8'(!A'('!5:/*-&*-='!
&*/0.%0B!<.A'%!-*0'!8'(!'(!@/'('!&*%0B!./&->!8'&!'(!=/.(&!<'0!-;%'-!A*&!@.0B!-:A!*=='!'(!
-'=-7./7%8'()*-%*%0!A'%!5<'A=7%8-=.2!.&!8'&!'(!2/')'&!/*8&!)6=E!10!->!=.%!A.%!-*0'!<.A'%!8'&!'(!
8.!:0->!/*0'!A'0'&!./&->B!5'(('!078!8'&!@*%8'(!)*!%:=!78!.@!)*!=.%!=I2'!./&!A.8!A'%!5<'A=7%8-=.2!
'(!<:!*=='!=7%!.&!/.)'!A.8B!8'&!'(!A.%0'!.%8('!&*%0E!L>!8'&!=.%!*!*=='!2(70'!*!8'%!8'(!
-.AA'%56%0E!!
#3!N.B!<'0!)'8!*=='!:A!87!d:e!5.(!%:0'&!87!-*88'(!&*/2.0'!A'8F!
13!8'(!'(!->8.%!%:0'&!-:A!./&->!5):(!)*0&*0&!-;%'-!87!-'=-7./7%8'()*-%*%0!'(F!
 18 
,3!N.A'%!8'&!-;%'-!<'0!'(!)*0&*0&!
13!N.E!!
,3!<.!8'&!-;%'-!<'0!@:(8*!*0'%!8'&!.&!)*!:9/')'&!.&!I5AAl!./&->!<'0!)*/!<:!-*0'!8'&!).(!%:0'&!<'0!27(8'!
/6('(!A*%'!2I(%B!5)*/='&!<'0!:0->!A'%'(B!'//'(!g/6('(gB!-%.=='!A'8!A*%'!2I(%!:AE!G'%!-.A&*8*0!
'(!8'(!:0->!%:0/'!:A(>8'(!5):(!A.%!=.%!-*0'!<.A'%!8'&!'(!0:8&!8'(!=:AA'(!'%!-:A!*=='!'(!
A:('%!'//'(!@.('%!'//'(!<.!->!=.%!/6('(%'!=:AA'!A'%!->!:)'(!8'A!=.%!8'(!->!=:AA'!%:0/'!.%8('!
-:A!5.(!'%!.%8'%!&*/0.%0E!O'&!&(:(!<'0!'(!)*0&*0&!:0->E!10!->!A>!<'0!:0->!-*0'!.&!8'(!'(!)*(='/*0!
A.%0'!5<'A!5):(B!./&->!8'&!=7%%'!<'0!8.!-'!A'%!8'!'/')'(!8'(!=.%!8'(!-'/)@I/0'/*0!)6('!-='&!
%:0'&B!8'(!*=='!5.(!&.0'&!-*0!.@!8'%!:90.)'E!,/&->!)*!'(!->!0:8'!&*/!.&!-*0'!8'&!&.0'(!-=:/'%!-*0!.@E!!
13!N:!A'%!-;%'-!87!.&!8'&!'(!/*0'!->!)*0&*0&!-:A!A.&'A.&*=!:0!.//'!8'!.%8('!@.0E!,/&->!-;%'-!87!8'&F!
,3!N.!.//'!@.0!'(!)*0&*0'!A'%B!A'%!*0'%!-:A!<'0!:0->!-*0'(!A'8!5<'A=7%8-=.2!8'&!'(!-=:/'%-!
)*0&*0-&'!@.0!:0!->!'(!8'&!<:!%:0'%l!<.A'%!->!)'8!<'0!0:8&!<.A'%!A.&'A.&*=!'(!'(!)*0&*0&!:0->!
I5Al!<'0!)*/!*=='!0>!*%8!:0!-*0'!.&!8'&!-=./!5.)'!8'%!-.AA'!&;%08'!-:A!8'!.%8('!@.0E!O'&!A'%'(!
<'0!-*A9'/&5'%!*=='!8'(!'(!-&:@!%:=!&*/B!./&->!A.%!=.%!*=='!2/*)'!)'8l!A'%!-'=-7./*&'&B!87!=.%!*=='!
5.)'!-'=-7./7%8'()*-%*%0!b!&*A'(!:A!70'%!I5A!*!CV!>(!8'&!A'%'(!<'0!*=='E!./&->!->!-=./!8'&!*!
5)'(&lE!,/&->!8'&!0>(!:)'(!5).8!<'0!@:(-&>(!)'8!-'=-7./7%8'()*-%*%0E!
13!1=.;!->!87!A'%'(!.&!8'(!-*A9'/&5'%!*=='!'(!%:=!-&:@!*!@.0'&!*!-*0!-'/)!&*/!.&!8'&!=.%!)6('l!
,3!Q'<!.&!8'&!=.%!5.)'!8'&!%*)'.7!-:A!A.&'A.&*=!'//'(!'%0'/-=!%'<!8'&B!A'%!8'&!=.%!0:8&!)6('!.&!
A*%B!A*%!I5l!.&!8'&!'(!@:(8*!<'0!*=='!)'8!2'8('E!
13!N.!8'&!'(!<:!'%!5:/8%*%0--.0l!
,3!G'%B!A'%B!A'%!<.!8'%!=.%!*!5)'(&!&*/@6/8'!*=='!@:('-&*//'!A*0!.&!A.%!=7%%'!7%8'()*-'E!
13!1=.;E!
,3!,/&->!87!5.(!<:!*=='B!8'&!9(.=&*-='!=.%!87!<:!*=='B!87!=.%!<:!*=='!/.)'!I)'/-'(!-:A!->8.%E!,/&->!<'0!
A'%'(!=:%=('&!A.&'(*./'!=.%!A.%!.(2'<8'!A'8!*!A.&'A.&*=!:0!->8.%!%:0'%!A'%!./&->l!8'&l!
#3!N.B!<.!5).8!@:(!%:0/'E!O'&!5'(!2.('!/*0'!&*/!.//'(-*8-&B!*!8'&!5'(!@.0!8'(!'(!*!@:/='-=:/'%B!%7!)'8!<'0!
0:8&!8'&!'(!&*A'/I-&B!A'%!->8.%!%>(!A.%!->8.%!/*0'!&.0'(!8'&!:9!->B!5).8!@:(!%:0/'!'A%'(!).(!87!!*!
5)'(&!&*/@6/8'!-'/)!A'8!&*/!.&!86=='B!'//'(!5).8!@:(!%:0/'!-;%'-!87!8'(!-=./!86=='-F!
,3!N.A'%!./&->!%>(!A.%!-&.(&'(!*!8'!-A>!=/.--'(!*=!->!'(!8'&!<:!%:0'&!A'8!5):(8.%!-'(!)*!78B!
5):(8.%!'(!)*!:0!)*!'(!@:(-='//*0'!=I%!:0!->!)*8'('!:0!./&->!->8.%!8'&!A'8!.&!/6('(!8*%!=(:9!.&!
='%8'(!:0!->8.%!./&->E!10!->8.%!'@&'(5>%8'%!->!=:AA'(!8'(!./&->!8'&!'(!<:!*=='!2.('!8'&!A'8!.&!
7%80>(!7I%-='(!0(.)*8*&'&!'//'(!7%80>!=I%--;08:AA'!'//'(l!I5A!->8.%l!./&->!8'''&l!./&->!8'(!
'(!<:!'%!9(:0('--*:%!*!8'&B!./&->!.//'!'(!.@56%0*0'!.@!5):(!0.AA'/!'/')'(%'!'(l!8'&!'(!<:!->!:0->!
8'&!8'(!0I(!8'&!-)6(&!*=='E!K:(8*!*!'%!=/.--'!=.%!87!5.)'!%:0/'!-:A!'(!'(!(*0&*0!/.%0&!@('AA'!:0!
5)*-!87!2'0;%8'(!.&!-%.=='!:A!-.A/'<'!*!'%!=/.--'!5):(!%:0'%!8'B!8'(B!8'(!)*/!)6('!%:0'%!'/')'(!
-:A!A>-='!*!b!i!`M!cM!=/.--'!0:8&!=.%!)6('!A'8!5):(!8'(!'(!%:0/'!.%8('!8'!.%'(!-/'&!!*=='!5).8!8'&!
'(B!5).8!8'&!8('<'(!-*0!:AB!./&->!8'&B!./&->!9>!8'%!A>8'!'(!8'&!<:!'=-&('A&!78@:(8('%8'E!U):(%>(!
=.%!A.%!5).8!:0!8'&!-*88'(!%:0'%!2I(%!8'(!'(!9>!)*8&!@:(-='//*0'!-&.8*'(!*!8'('-!/*)!A'%!./&->!<'0!
)'8!*=='!<'0!-).('!*=='!(*0&*0!9>!8*&!-9I(0-A>/!<'0!=.%!*=='!-).('!9>!8'&!.%8'&!'%8!.&!-*0'!<.A'%!8'(!
'(B!8'(!'(!(*0&*0!A.%0'!:A(>8'(!:0!->!=.%!A.%!-*0'!->l!->!-%.=='(!<'0!A>-='!:0->!/*8&!*A:8!8'&!
<'0!-.08'!@I(!8'&!A'8!<'0!-;%'-!*=='!8'(!).(!-&:@!%:=E!G'%B!A'%!8'&!'(!:0->!@:(8*B!%:0'&!.@!8'&!
*%80>(!<:!:0->!*!8'!.%8('!@.0B!./&->!-:A!*!8.%-=!8'(!2(70'(!87!A.%0'!&'=-&'(!8'(!:0->!:A5.%8/'(!
A'%%'-='&!:0!8'%!87!2;00'(!:9!:0l!
#3!1=.;!<.!
,3!N.!<'0!=.%B!%7!=.%!<'0!8>(/*0&!57-='!-9I(0-A>/'&E!
#3!O'&!).(!A'('!->8.%!*!@:(5:/8!&*/!5).8!@:(!%:0/'!&'A.'(!8'(!-=./!86=='-E!O'(!'(!<:!A.%0'!&'A.'(!
-:A!87!:0->!-'/)!-*0'(!8'(!'(!<:!->8.%!8'%!2*:/:0*-='B!8'(!'(!'&!@I/'/-'-/*)!8'(!'(!<.!8'%!
9-;=:/:0*-='!./&->E!
,3!<.!:0->!8'&!A'8!&.27'(!:0!./&->l!8'&!8'&!I5l!<.l!<'0!&(:(!*=='!<'0!=.%!-).('!9>!8'&E!
 19 
#3!Q'<!:=.;E!G'%!87!%6)%&'!:0->!-'/)B!=.%!A.%!-*0'B!.&!8'(!'(!%:0/'!.@!&*%0'%8'!-:A!*%80>(!*!8'!
.%8('!@.0!:0!8'&!'(!)'/B!->8.%!-:A!<'0!@:(-&>(!8'&!-:A!9:/*&*='(%'!&6%='(!.&!8'&!-=./!*!:0!A'8!.&!
8'&!'(!'&!&*A'/I-&!@.0!.&!8'&!-=./!*%=:(9:('('-E!
,3!<.!5):(!8'&!'(!('/').%&!*=E!10!8'(@:(!=.%!A.%!-*0'!->!27(8'!.//'!/6('(!<:!:0->!5.)'!8'!@:(%I8%'!
=:A9'&'%H'(!&*/!.&!=7%%'!7%8'()*-'!*!8'&E!O'&!'(!-'/)@I/0'/*0!8'&!8'(!'(!&.%='%E!!
#3!K:(!-:A!780.%0-97%=&!.&!@>!8'&!*%=:(9:('('&!*!8'('-!7%8'()*-%*%0F!
,3!N.!A'%!8'&!'(!<:!-)6(&!%>(!A.%!->!)6/0'(!.&!-*0'!.&!8'(!-=./!/.)'-!LJ,\!=7(-'(!A'%!A'8!LJ,\!
=7(-'&!@:(-&>-!.&!/6('(788.%%'/-'(%'!-=./!&*/2;8'!8'A!A'%!8'!-&78'('%8'!LJ,\!*=='!5.)'!8'AE!
#3!J7%%'!87!&6%='!8*0!.&!8'&!).(!.%8'(/'8'-F!
,3!N.B!<.!<'0!=7%%'!0:8&!&6%='!A*0!.&!8'(!).(!%:0/'!@.0B!<.A'%!8'&!'(!%:0'&!8'(!-=./!)6('!*!'%!
/6('(-!)6(=&I<-=.--'E!!
#3!L>8.%!5'/&!:2/*0.&:(*-=F!
,3!N.E!O'&!5.(!8'(!&*8/*0'('!)6('&E!Q:0/'!0(7%8788.%%'/-'-!@.0!-:A!.//'!/6('(!8'!.(2'<8'8'!A'8E!!
#3!N.B!<.!5.(!87!5.@&!*%8@/;8'/-'!9>!.&!8'&!'(!2/')'&!'&!Y^SL!@.0!5'(!9>!-=:/'%F!Q'<E!
,3!Q'<E!O'&lE!
#3!O'&!).(!/'8'/-'%F-!
,3!Q'<!8'&!'(!S5(*-&*.%-2:(0E!
#3!\*0'!9>!8'%!5'(!-=:/'F!
,3!N.B!<.E!
#3!Q>!:=.;!@:(8*!8'&!'(!<:l!
,3!Q>!%'<!:=.;B!%'<!%'<!7%8-=;/8E!a5A!%7!-).('(!<'0!9>!%:0'&!@:(='(&B!<.A'%!I5A!<.!)*!5.(!
8*-=7&'('&B!<'0!&(:(!8'&!56%0'(B!<'0!&(:(!*%8*('=&'!8'&!'(!@:(8*!)*!5.(!&(.8*&*:%!@:(!.&!&*//600'!8'&!
)6(8*!:0!->!'(!8'&!=/.(&!.&!->!2/*)'(!8'&!9>!8'%!A>8'E!
#3!1=.;!<.!
,3!N.!
13!N'0!5.(!8'&!-*8-&'!9(.=&*-='!-9I(0-A>/B!8.!*!=I(&'!8'&!8'(!=7(-7-!).(!8'&!->!.//'!8'(!@*=!9/.8-!'//'(!
).(!8'(!)'%&'/*-&'!'//'(!->8.%!%:0'&F!
,3!Q'<E!
13!.//'!=7%%'!@>!9/.8-!:=.;E!
,3!O'&!).(!8'&!)*!-%.=='8'!:A!.&!5)*-!8'(!).(!->8.%!.&!8'(!).(!@:(!A.%0'!->!*!%:0/'!&*/@6/8'!->!
-9/*&&'8'!)*!5:/8'&!:9E!!
13!Q>!<.E!
,3!K:(8*!'//'(-!0*)'(!8'&!*%0'%!A'%*%0!.&!)*!-=./!:9('&&'!8'&E!U)*-!*=='!@:/=!=.%!&.0'!8'&E!
13!O'&!)*//'!:0->!)6('!6(0'(/*0&E!
!
dU'('@&'(!-%.=='(!)*!/I-&e!
!
 1 
Bilag 3 
!
"#$%$&''())%*+%!,!!
-!.)/%$0.%1!2%'!3($.)(!456%27&)'+7(89!':!;:!)<0%28%$!=>?,!
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
!
#!$!#%&'()*'+'(!
,!$!,%-).(/*0!
1!$!12-'().%&!
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
!
#3!4.!5'%!678!)*!-9(')!:;!;0-<!/*6&!*!5.*/'%!;5!.&!);('-!=(;:'9&!/*0'-;58!6'&!'(!);('-!-='>*./'!)*!
-9(*)'(!?.%6/'(!;5@!4.!;0!)*!?.(!)./0&!.&!?.)'!A;97-!=<!/B('(-'5*%.(*'(%'!?);(6.%!6'(!2/*)'(!
7%6'()*-&!*!-'9-7./7%6'()*-%*%0!6'(!;0!C?!;0-<!-<6.%!?);(!5'0'&!6'(!2/*)'(!7%6'()*-&!;0!-<!)*6'('@!
D<6.%!'%!%E-0'((*0?'6!;59(*%0!6'&!;0!;0-<!A;(6*!6'(!'(!6'!6'(!A(.!('0'(*%0'%-!-*6'!;5!.&!6'&!-9./!
)B('!;2/*0.&;(*-9!.&!&*/2E6'!5'%!6'&!'(!*99'!;2/*0.&;(*-9!.&!&.0'!A.0'&!;0!-<6.%!?);(6.%!5.%!-<!
?<%6&'('!6'&@!!
,3!4.!
#3!:.@!
,3!:.5'%!./&-<!?'(!AE/6'(!6'&!5'0'&!/*6&@!
#3!:.!
,3!6'&!'(!A.9&*-9!-<6.%!.&!<?!6'!-*6-&'!F!<(!*!0.55'/!/B('(766.%%'/-'!;0!-<!'(!6'&!%;0'%!6'(!'(!
?;=='&!=<!*!6'%!%E'!/B('(766.%%'/-'8!5'%!*!6'%!0.5/'!/B('(766.%%'/-'!6'(!?.(!6'!A<'&!G!6.0'!.A!
H!/'9&*;%'(!*!'&!9B5='!(7%6&<(%!?);(!6'(!-*66'(!IGJ!-&76'('%6'@!!
#3!;9.E!
,3!;0!6'(!?.(!6'(!)B('&!'%!-'K;/;08!'%!6'(!?'66'(!L*99'!M?;(!;0!?.A&!6'5!'%!?'/!6.0!;59(*%0!
-<6.%!C?5@@@!./&-<!-'/)AC/0'/*0!6'!;=AE/6'(!.A!A.0?BA&'&!;59(*%0!-'9-7./7%6'()*-%*%0!:.5'%!?).6!
'(!6'&!*!-9;/'%!;0@@@!5'%!5'6!6'!2'0(B%-%*%0'(!6'&!:;!'(!%<(!5.%!?.(!IGJ!;0!9.%!&.0'!-<6.%!%;0/'!
C?55@@@!-5<!C)'/-'(!*98!*9!;0-<!5'%!./&-<!?);(!5.%0'!9.%!5.%!/*0'@@@!;0!);('-!(7%6'&<(%!6'&!'(!
-<6.%!'&!6'(!0<(!;=!.A8!./&-<!-<6.%!'&!.76*&;(*75N.0&*0!;0!)*!?.(!0;6&!%;9!'&!-&;(&!(75!A;(.%!?);(!
5.%!0;6&!9.%!A<!A;/9!%'6!.A!A/'('!;50.%0'!5'%8!5'%!-<6.%!6'&!('%&!=(.9&*-9'!-<!'(!6'&!*99'!
5.%0'!C)'/-'(@!
#3!;9.E8!;9.E@!
,3!D<!6'&!'(!-<6.%!-'&!6'(!?);(8!?);(!C?5!./&-<!6'&!6'!?.(!A<'&@!!
#3!4.@!
,3!D<!?.(!6'!C?5@@@!*!-&.(&'%!6'(!&;0!:'0!A.0?BA&'&8!:'0!?.(!'%!O.-&'(!*!D7%6?'6-=B6.0;0*9!;0!
6'(A;(!-<@@@!-<!?.(!:'0!&.0'&!A.0?BA&'&-@@@!=(B-'%&.&*;%!.A!A.0?BA&'&!;0!-<!?.(!6'&!)B('!%;0/'@@@!
?).6!-9./!5.%!-*0'!/B('(!76'A(.!-;5!?.(!A;(&./&!;59(*%0!?);(6.%!6'!.(2':6'(!=<!-9;/'(%'!5'6!6'&!
;0!?).6!6'&!'(!A;(!%;0/'!=(;2/'5'(!6'!;=/')'(!*!A;(?;/6!&*/!6'&!.(2':6'@!P'!-*6-&'!=.(!<(!-<!?.(!:'0!
-<!*99'!?.A&!&*6!&*/!6'&8!-<!?.(!6'(!)B('&!'%!6'(!?'6!4E&&'!Q(*-!-;5!;0-<!?.(!-&.(&'&!-*&!'0'&!%'&)B(9!
?'(!;59(*%0!-7%6?'6-A('55'%6'!-9;/'(!;0!?7%!?.(!-<!?.A&!?'/'!6.0'%!&*/!.&!A;(&B//'!;59(*%0!
?).6!'(!6'&!A;(!'%!*6';/;0*!6'(!/*00'(!2.0!)'6!6'&!?'(!A.0?BA&'!;0!?);(6.%!'(!6'%!&B%9%*%0!
.%6'(/'6'-!;59(*%0!7%6'()*-%*%0!'%6!./&!.%6'&!7%6'()*-%*%0@!R!G3GJ!
#3!O55!;9.E@!
,3!O'%!6'&!'(!;0-<!97%!H!/'9&*;%'(!-<!2'0(B%-%*%0'%!/*00'(!:;!;0-<!*8!.&!6'&!'(!9B5='!-&;(&!-<!6'&!
'(!-<6.%!-'&!97%!)*/!:'0!-*0'!*%A;(5.&*;%-@@@!./&-<!6'&!6'(!?.%6/'='(-='9&*)!6'(!'(!*!*%&'%&*;%'(%'!*!
A.0?BA&'&8!6'&!'(!*99'!('=(B-'%&'('&!*!6'&!)*!/.)'(@!
#3!;9.E@!
,3!6'&!'(!6'&!*99'@!
 2 
#3!;9.E!;0!6'&!'(!H!/'9&*;%'(!*!./&!-<S!
,3!IT8!6'!A<(!IT!*!./&@!
#3!IT!*!./&8!;9.E@!
,3!O'%!6'&!9C('(!-<6.%!H!/'9&*;%'(!I!6.0!;0!H!/'9&*;%'(!'%!.%6'%!6.0!;0!-<!'(!6'&!6'&!5.%!A<(!;0!
-<!9.%!5.%!5'/6'!&*/8!-<!-9./!5.%!?.)'!'%!2'00'@@@!C??!9.%!5.%!-*0'!C??!&*/276!A;(!;0!A<!./&-<!6'&!
)*!9./6'(!'&!2')*-!=<!.&!5.%!?.(!0'%%'5AC(&!97(-'&@!
#3!;9.E8!;0!'%!/'9&*;%!'(!6'&!'%!&*5'!'//'(S!
,3!6'&!'(!FU!5*%7&&'(!
#3!FU!5*%7&&'(!;9.E@!10!?).6!A;(!'%!;)'(0.%0!2/*)'(!6'&!&*/276&!&*/S!
,3!:.5'%!6'&!2/*)'(!-<6.%!-'&@@@!)*!&.0'(!A(.!.%6'%!<(0.%08!6'&!=/':'(!.&!)B('!.%6'%!<(0.%0!6'&!
2/*)'(!76276&!=<@!
#3!:.!;9.E!
,3!C?!;0!6'&!'(!A;(6*!.&!-<!?.(!6'!?.A&!'&!=(.9&*-9V57-*-9!-;5!;0-<!'(!'&8!'&!C?!?).6!-9./!5.%!-*0'8!
DW,X!97(-7-!)*!-9./!762E6'!;0!6'!9.%!&.0'!C?5!5'%!./&-<!:'0!)*/!-*0'!6'!A/'-&'!-&76'('%6'!?.(!
A.9&*-9!&.0'&!-7%6?'6-97(-'&!-;5!'&!&*/276@!!
#3!;9.E!
,3!6'&!&(;(!:'0!./&-<!HJY!.A!'%!<(0.%0!A.9&*-9!?.(!&.0'&!6'&@!
#3!;9.E!;0!6'(!'(!=/.6-!&*/!.//'!=<!?;/6'%6'S!
,3!4.5'%!6'&!'(!6'(!:;!A;(6*!.&!5.%@@@!./&-<!6'(!'(!:;!*%0'%!2'0(B%-%*%0'(!;0!6'&!'(!-&;(&!=<!6'%!
5<6'!*9!;0-<@!
#3!;9.E!-<!6'(!'(!*99'!-<!%;0'&!5'6!)'%&'/*-&'(!;0S!
,3!%':!6'&!'(!6'(!*99'!;0!?)*-!67!5.%0/'(!6'&8!?)*-!*99'!67!97%%'!&.0'!6'&!=<!.%6'%!<(0.%0!-<!?.(!
6'!C?5!-<6.%!%;0'&!&)B(=(;A'--*;%'/!=<!&('6:'!<(0.%0!5'%!6'&!9.%!5.%!-9E6'!C?5!=<!G!
&*6-=7%9&'(@!
#3!;9.E!
,3!D<!9.%!5.%!-9E6'!6'&!&*/!%B-&'!-'5'-&'(!;0!-<!&.0'(!5.%!-7%6?'6-97(-'&!?)*-!5.%!*99'!A*9!6'&!
=<!.%6'%!<(0.%08!5.%!).(!-E0!'//'(!'&!'//'(!.%6'&@!-<!6'(8!6'(!'(!57/*0?'6!A;(!.&!A<!6'&!?'/'!)':'%@!
#3!;9.E!;0!/*00'(!6'!?'(!/'9&*;%'(!-<!*%6'!2/.%6&!6'&!.%6'&!7%6'()*-%*%0!'//'(!'(!6'&!-.6.%@@@S!
,3!6'&8!6'&!'(!-<6.%!'%!70'!)*!=(C)'(!;0@@@!-<!?.(!6'&!C?5!?).6!?'66'(!6'&!AB(6-'/-!C??!6'&!6'!?.(!
;59(*%0!AB(6-'/!C?5!G!.A!6.0'%'!;0!-<!?.(!6'!6'&!?'(!-7%6?'6-97(-7-!*!G!6.0!;0!-<!?.(!6'!C?5@@@!
?).6!'(!6'%!-*6-&'@@@!'(?)'()-N!;0!5.(9'6-;(*'%&'(*%0!-;5!;0-<!'(!'%!.A!6'!DW,X!97(-'(!*!'%!6.0!*9@!
#3!;9.E!
,3!D<8!-<!)*!&.0'(!-<6.%!'%!70'!;0!-<!9.%!6'!&.0'!6'!97(-'(@!P'5!6'!)*/!?.)'@!
#3!19.E@!Z.(!67!%;0'%!*6'!;5!?)'5!6'&!'(!6'(!)B/0'(!.&!&.0'!6'&!?'(!97(-7-S!,/&-<!?).6!A;(!%;0/'!
-&76'('%6'!6'&!'(8!;5!6'&!'(!2'-&'5&'!&E='(!-&76'('%6'!-;5!/B-'(!'&!'//'(!.%6'&8!?);(!6'('-!A.0!
'(!'&!'//'(!.%6'&!2'-&'5&!?'(!'//'(!;5!6'&!-<6.%!'(!.//'S!
,3!:'0!&(;(!C??8!:'0!&(;(!A.9&*-9!6'&!'(!.//'@!O'%!6'&!'(!;0-<!5<6'%@@@!6'&!'(!A;(6*!)*!?.(!=<@@@!=<!
);('-!/B('(766.%%'/-'!6'(!?.(!)*!76!;)'(!A.0'&!-<!?.(@@@!./&-<!?)*-!?)*-!5.%!?.(!C?5@@@!?)*-!AC(-&'!
<(0.%0@@@!'%!?'/!AC(-&'!<(0.%0!6'(!'(!6'(!%;0/'!=(.9&*9!?;/6!6'(!'(!6'/&!;=!=<@@@!;0!?)'(!?.(!'%8!'%!
7%6'()*-'(!A;(!?)'(!.A!6'!=(.9&*9?;/6!6'(!-<!?C('(!&*/!./&-<@@@!&*/!%;0/'!-9;/'@!10!6'(!-*66'(!6'(!'%!
6'&!9;;(6*%'('!-&76*'&!?'/'!)':'%!*0'%%'5!A;(!6'('-!.//'!F!<(@!P'&!)*/!-*0'!5.%!AC/0'(!-<6.%!-'&!6'!
-&76'('%6'!*0'%%'5@!10!6'&!)*/!-*0'!5.%!A;(5*6/'(!:;!;0-<!9;%&.9&'%!&*/!./&!?).6!6'(!A;('0<(@!P'&!
A;(5*6/'(!6'!*%6!=<!6'('-!?;/68!-<6.%!.&!5.%!'(!-*99'(!=<!.&!6'!A<(!6'%!*%A;(5.&*;%8!-<!6'&!'(!'(!6'!
?'(!-&76*'9;;(6*%.&;('(!-;5!A.9&*-9!A<(!*%A;(5.&*;%'(%'@!D<8!-<!./&-<@@@!6'!A/'-&'!9;55'(!A.9&*-9@!!
#3!19.E8!;9.E@!D<!6'&!'(!A.9&*-9!6'%!'%9'/&'!7%6'()*-'(!6'(!A;(5*6/'(!;0!-*0'(!6'(!'(!6'&!?'(!&*/276!
;0!.&@@@!
,3!4.!./&-<!6'&!2/*)'(!;0-<!/.0&!;=!-<!.//'!9.%!-'!6'&8!5'%8!5'%!6'&!2/*)'(!;0-<!C?5@@@!./&-<!6'&!
2/*)'(!C??!7%6'(-&('0'&!.A!6'!?'(!-&76*'9;;(6*%.&;('(!.&!6'&!?'(8!.&!6'&!'(!)*0&*0&!;0!-<@@@!./&-<!:.@@@!
./&-<!6'&!'(!:;!-&.6*0)B9!97%!6'!6'(!./&-<!IT!/'9&*;%'(!*9!;0-<!.&!6'!A<(@![?5!;0!-<!A<(!6'!.A!)*6'!.&!
 3 
6'&8!6'&!'(!'9-&(.!=<!6'('-!'9-.5'%-2')*-@!O'%!6'!A<(!6'&!*99'8!./&-<!=<!6'('-!'9-.5'%-2')*-!?)*-!
6'&!*99'!'(@!10!5.%!?.(!A.9&*-9!*!\-2:'(0!9;557%'!'A&'(-=7(0&!6'&@!D<8!-<!=<!6'%!5<6'!-<8!-<!&.0'(!
6'!6'&@!
#3!:.@!Z);(A;(!&(;(!67!6'!&.0'(!6'&S!
,3!]=.7-'^!:'0!&(;(8!!:'0!&(;(!A.9&*-9!6'!-&76'('%6'!)*!?.(!/*0'!*!C:'2/*99'&!6'!&.0'(!6'&!6'!9.%!A<!.A!
7%6'()*-%*%0@!!
#3!;9.E!:.@!
,3!;0!-<!C?5@@@!:'0!9.%!?7-9'@@@!A;(6*!-*6-&'!0.%0@@@!-<!-*66'(!)*!;0-<!;0!9(E6-'(!.A!%<(!6'!0<(!;0!
9;55'(!A;(!.&!('0*-&('('(!;5!6'!'(!6'&!*9@@@!C?5!;0!-.06'!:.5'%!C?!6'!&(;'6'!6'!A.9&*-9!.&!6'!
-97//'!&.0'@!!
#3!_<!;9.E@!
,3!C?5!;0!6'&@@@!;0!6'!-97//'!)B('!6'(!.//'!0.%0'!;0!C?!A;(!.&!A<!6'&@!O'%!:'0!&(;(@@@!6'5!6'(!?.(@@@!
./&-<!?:'597%6-9.2!;0!*6(B&!;0!%.&7(A.0!C?5!6'!&.0'(!6'&8!6'(!'(!*!?)'(!&*/AB/6'!%;0'%!.A!6'5!
6'(!?.(!&.0'&!6'&!'A&'(AC/0'%6'!=<!&('6:'!<(0.%0!A;(6*!6'!-E%'-!6'&!9.%!)B('!('/').%&!*!A;(?;/6!&*/!
A.0'%'!;0!.&!6'&!C?!%<(!6'!.(2':6'(!*!=(.9&*99'%!;0!-9./!.(2':6!5'6!-7%6?'6!-<6.%!=<!&)B(-!-<!
C?5!-<!9.%!6'!*99'!(*0&*0!A*%6'!76!.A!?).6!6'('-!./&-<!'0'%&/*0!.(2':6'(!5'6!;0!6'(A;(!-<!97%%'!6'!
0;6&!&B%9'!-*0!;0!A<!/*6&!2('6'('@@@!./&-<!6'!('0%'(@@!6'!('0%'(!-<!5'6!.&!5.%!0<(!*%6!;0!A;(&B//'(!
?).6!9.%!6'!'%9'/&'!A.0@!O'%!6'&!0C(!)*!:;!-<!*99'!=<!97(-'&!A;(&B//'(!;5!?).6!6'&!'(@!R!`3IU!
#3!;9.E!
,3!6'!'%9'/&'!A.0!A;(6*!6'&!?.(!)*!*99'@@@!6'&!'(!6'(!2.('!*99'!=/.6-!&*/@![?5!5'%!*!6'%!%E'!
/B('(766.%%'/-'!?.(!)*!-<6.%!-'&!*99'!76276&!%;0'&!-;5!?'/&!'%6%7!-;5!'(!-&.(&'&!?'(!*!-;55'(@!!
#3!./&-<!-'9-7./7%6'()*-%*%0S!
,3!:.!./&-<!97(-'&8!97(-'&!'(!-/'&!*9!'%!6'/!'%6%7!;0!)*!)'6!*99'!?);(!6'!-9./!/*00'8!)*!)'6!*99'!?);(!
%;0'%!.A!6'!?'(!97(-'(!-9./!/*00'@!a*!6*-97&'('6'!6'&!/*0'!*!A;(2*%6'/-'!5'6!.&!*!-97//'!9;55'!;0!-<!
-*0'(!:'0!:.5'%!?).6!'(!6'&!)*!0C(!A('5.6('&&'&@!,/&-<!A;(6*!:'0!-E%'-!*99'!.&!5.%!9.%!.(2':6'!5'6!
A.0?BA&'&!;0!6'!*%&'%-*;%'(!6'(!'(!*!A.0?BA&'&!=<!G!./&-<@@@!G!0.%0'!H!/'9&*;%'(!*!;=/B0!A;(6*!6'!6'&!
9(B)'(!'%!A;(5!A;(!.9&*)*&'&!.A!6'!-&76'('%6'!;0!-9./!7%6'(-C0'!%;0'&!;0!.(2':6'!5'6!%;0'&!
5<-9'!*!6'('-!=(.9&*9!'//'(@@!'//'(!76!;)'(!6'&!A;(!.&!0'%%'5AC('(!97(-'&@!O'%!6'&!)'6!:'0!*99'!;5!
)*!./&-<!9;55'(!*0'%%'5!5'6!A;(6*!6'&!'(!:;!;0-<!'&!-=C(0-5</!;5!('--;7(>'(!!;0!?).6!'(!6'(!&*/!
6'&@!
#3!:.!-<!6'&!'(!=<!0(7%6!.A!('--;7(>'(!!.&!6'&!5<-9'!*99'!9;55'(!&*/!.&!9C('!6'&!?'(8!6'%!?'(!0.%0S!
,3!P'&!C?58!6'&!9;55'(!%;9!*99'!&*/!.&!9C('(!*!<(!;0!6'&!'(!%;9!*99'@@@!C?5!./&-<!6'!A<(!6'&!&*/276&!*!
/C2'&!.A!6'('-!FN<(*0'!766.%%'/-'!A;(!6'&!-9./!6'!:;!?.)'@!!
#3!6'&!-9./!6'!?.)'!;9.E!
,3!:.!-<!6'&!0C(!6'&@!O'%!6'&!'(!-=C(0-5</'&!;5!?);(%<(!6'!A<(!6'&!&*/276&@!Q;(6*!.&!)*!'(!/.%0&!2.0!
'A&'(!5'6@@@!./&-<!=/.%/B0%*%0!;0!-&(79&7('(*%0!.A!%E!/B('(766.%%'/-'@!
#3!;9.E!'(!6'&!-<6.%!%;0'&!*!&B%9'(!<(!A;(!<(8!-<6.%!=/.%/B00'(!?);(6.%!6'&!-9./!A;(/C2'S!
,3!4.8!6'&!0C(!)*@!10!;0-<!?);(%<(!C?58!?);(%<(!6'&!'0'%&/*0!-9./!/*00'!*!A;(?;/6!&*/!?)'5!6'(!-9./!
?.)'!6'&!;0!-<!?.(!)*!:;!-<8!./&-<!=/.%/B0%*%0'%!*!6'&!'(!:;!*99'!.%6'(/'6'-!'%68!'%6!.&!)*!2'-&*//'(!
%;0'%!76A(.!A.9&*-9!&*/!.&!&.0'!-*0!.A!6'&@!
#3!;9.E!-<!6'(!'(!*99'!%;0'%!7%6'()*-'(!?'(!=<!-&'6'&!6'(!7%6'()*-'(!*!6'&S!
,3!6'(!?.(!)B('&!5*08!97%!5*0@!
#3!W7%!6*0!;9.E@!
,3!4.!-<!6'&!'(!*99'!C?5@@@!
#3!19.E!6'&!'(!6*0!6'(!'(!.%-).(/*0!A;(!6'&!;0-<!'//'(!?);(6.%S!
,3!:.!6'&!?.(!6'&!)B('&@!
#3!97%!6*0S!
,3!:.!97%!5*08!./&-<!6'(!'(!*99'8!6'(!'(!*99'!.%6('!6'(!-E%'-!6'&!).(!('/').%&@![?5!;0!*!-&.(&'%!).(!
6'&@@@!6.!:'0!-&.(&'6'!A;(!C?5!TN`!<(!-*6'%!5'6!.&!;)'(&.0'!6'&@@@!C?5!:.5'%!6'(!?.)6'!5.%!b!
 4 
/'9&*;%'(@!D<!6'(!'(!6.!2/')'&!5'('!.A!6'&!5'%!6'&!'(!A;(5'%!./&-<!:'0!-E%'-!'(!A;(9'(&!./&-<!5'6!.&!
?;/6'!;=/B0!;0!5.%0'!-&76'('%6'@!O'%!?)*-!5.%!97%!-9./!?.)'!bJ!'//'(!FJ!=<!'&!?;/6!-<8!-<!
5B%06'%!.A!/'9&*;%'(!6'(!-9./!2(70'-!6'%8!6'%!&('6;2/'-!:;!;0!6'&8!6'(!'(!6'&!)*!6*-97&'('(!;5!
?);(6.%@!D<!6'&!'(!-<6.%!'&!('--;7(>'N-=C(0-5</!;5!C?5!?);(!-9./!&*%0'%6'!-<!&.0'-!A(.@!R!c3!FJ!
#3!;9.E!-<!6'&!'(!A.9&*-9!;0-<!'&!C9;%;5*-9!-=C(0-5</S!
,3!:.!6'&!'(!6'&!A.9&*-9@!!
#3!:.!;9.E@!
13!:'0!?.(!/*0'!'&!-=C(0-5</!&*/!97(-'&!A;(6*!97(-'&!?'66'(!-7%6?'6-97(-'&@!
,3!:.!
13!?).6!6B99'(!6'&!;)'(!6'&!97(-7-S!
,3!:.5'%!6'&!6B99'(@@@!
13!'(!6'&8!6B99'(!6'&!;)'(!6'&!6'(!?'66'(!D7%6?'68!-'9-7./7%6'()*-%*%0!;0!A.5*/*'97%6-9.2S@!
,3!:.!;0!-<!'(!6'&!A.9&*-9!6'/!-<6.%!.&!C?5!.&!-'9-7./7%6'()*-%*%0'%!A<(!6'!H!/'9&*;%'(!;0!-<!6'&!
C?5!./&-<!-7%6?'6-2'0('2'&!;0!.(2':6'&!5'68!5'6!./&-<!6'!&*%0!6'(!/*00'(!*!A.0?BA&'&!6'&!'(!6'&!
)*!9./6'(!./&-<!-'9-7./7%6'()*-%*%0!;0!-<!-7%6?'6!;0!A.5*/*'97%6-9.28!./&-<!&B%9%*%0'%@!!
13!;9.E!-<!A.9&*-9!AE/6'(!?./)6'/'%!.A!:'('-!97(-'&@!
,3!4.8!:.!6'&!0C(!6'&@!
13!?).6!6B99'(!97(-'&!-<6.%!'//'(!;)'(!.A!&'5.'(S!P'&!'(!:;!-'/)AC/0'/*0!2('6&!5'%!:'0!&B%9'(!
?);(6.%!*!?.(@@@!
,3!:'0!9.%!/*0'!=(C)'!.&!A*%6'!]/'6'(^!6'!-*6-&'!=.(!<(!?.(!6'&!-<!2.('!)B('&!.&!:'0!?.(!=/.%/.0&!
97(-'&!*99'!;0-<!;0!-<!?.(!)*!:;!-'/)AC/0'/*0!6*-97&'('&!*%6!*!5'//'5!5'%!4E&&'(!Q(*-!-;5!?.(!-*66'&!
=<!dQe!C?5!;0!*99'!0C(!6'&!5'('8!?.(!-&.(&'&!-*&!'0'&!-7%6?'6-%'&)B(9@![?5!]X'6'(!-&.6*0^!?7%!
C?5!?).6!?'66'(!6'&8!./&-<!?7%!?.(!-<6.%!6'&!;)'(&.0'&!6'&!A;(6*!?7%!.(2':6'(!;0-<!5'6!-9;/'(!
;0!76)*9/*%0!.A!6'&!?'(!=<!-9;/'(!;0!?.(!0:;(&@@@!/.)'&!5.%0'!=(;:'9&'(!*!a':'%!W;557%'@!!
#3!:.!;9.E!
,3!]/'6'(!'A&'(!=.(=*(^!./&-<!6'&!'(!6'&!?'(!6'!A<(!C?5!?).6!?'66'(!6'&8!%7!'(!6'&!?'(!'%!0.55'/!
]9*00'(!=<!=.=*(^@!4'0!9.%!-'%6'!6'&!&*/!:'(@!O'%!6'!A<(!A@'9-@!6@!I@@@!:;8!:;!6'&!'(!)'6!4E&&'!Q(*-8!./&-<!
-7%6?'6-7%6'()*-%*%0!5'6!760.%0-=7%9&!*!A.0?BA&'!GI!-7%6?'6!;0!-'9-7./7%6'()*-%*%0!;0!
A.5*/*'97%6-9.2@!10!-<!-'(!6'!=<!6'&!=B6.0;0*-9'!*%6?;/6!;0!5'&;6'(!*!6'%!;2/*0.&;(*-9'@!,/&-<!.&!
6'&!*99'8!.&!6'&!*99'8!?).6!-9./!5.%!-*0'8!A.0!A.0/*0'!&*%0!-;5!6'!A<(!=<!6'&!?'(8!6'&!'(!-*5='/&?'%!
6'!=B6.0;0*-9'!5'&;6'(8!./&-<!&B%9%*%0'%8!=B6.0;0*-9!&B%9%*%0!6'(!/*00'(!2.0)'6!A.0?BA&'&@!!
13!;0!A;(5*6/*%0'%!;0!-<6.%!%;0/'!&*%0S!
,3!4.!6'&8!6'&!'(!6'&!4E&&'!;0!:'0!&(;(!A.9&*-9!;0-<!:'0!?.(!?'%6'-!;=/B0!?)*-!6'&!'(8!-<!9.%!:'0!-'%6'!
6'&!5'6!-<!*!9.%!-'!?).6!6'&!'(@!10!-<!9;55'(8!;0!-<!9;55'(8!?).6!?'66'(!6'&!C?5!?).6!?'66'(!
?7%8!-<!?.(!6'(!)B('&@@@!6'%!0.%0!).(!6'(!-<!'%8!'%!C?58!'%!C?58!'%!C?5!A;/9'-9;/'/B('(!-;5!
C?5!)*//'!&./'!;5!C?58!-'9-7./7%6'()*-%*%0@!O'%!?7%!*!?)'(&!&*/AB/6'!;0!A;(&./&!;59(*%0!?);(6.%@@@!
-<!2(70'(!6'!'%!5'&;6'8!.9&*)!)7(6'(*%0!5'&;6'!&*/!.&!=(C)'8!:'0!9'%6'(!A.9&*-9!*99'!5'&;6'%!-;5!
-<6.%!5'%!:'0!9.%!-'!.&!-7%6?'6--&E('/-'%!*!?)'(&!&*/AB/6'!;0-<!'(!%;0'&!.A!6'&!6'!.(2':6'(!5'6@!!
#3!;9.E@!
,3!]X'6'(!-&.6*0!'A&'(!=.=*('(^!;0!-<8!-<!.(2':6'(@@@!4E&&'!Q(*-!?.(!/.)'&!6'%8!9'%6'(!*!6'%8!6'%!(<6'!
&(<6S!!
13!C??55!!
,3!7%6'()*-%*%0-5.&'(*./'!
13!%':!
,3!%':!6'&!'(!&*/!a':'%!9;557%'8!6'%!/*00'(!=<!%'&&'&!?)*-!5.%!-C0'(!=<!6'%!(C6'!&(<6!;0!6'(!?.(!
?7%!/.)'&!6'&@@@!;0!5'6!760.%0-=7%9&!*!6'&!]/'6'(!'A&'(!=.=*('(^!
13!O'%!6'&!'(!;0-<!5'('!6'&8!:'0!&B%9'(!?)*-!%7!!6'&!'(!IT!&*5'(8!'//'(!IT!/'9&*;%'(!;0!H!.A!6'5!
2'-&<(!.A!-'9-7./7%6'()*-%*%08!?).6!2'-&<(!('-&'%!-<!.AS!\(!6'&!-<!-<6.%!%;0'&!9;-&!;0!5;&*;%@!
 5 
,3!_':8!%':!-/'&!*99'@!C?5!6'(!9.%!67!-'!?'(8!6'&!'(!6'&!?7%!?.(8!6'&!9.%!:'0!-'%6'!&*/!:'(8!5'%!?);(!
?7%!-*0'(!?).6!'(!-7%6?'6-2'0('2'&!'0'%&/*0!;0!?).6!'(!-9;/'%-!(;//'!*!A;(?;/6!&*/!'/')'(%'-!
-7%6?'6!;0!-7%6?'6-7%6'()*-%*%0!]9.%!*9!(*0&*0!?C('(!?).6!?7%!-*0'(!Ib3FJ^!2<6'!?*-&;(*-9!&*/0.%0!
;0!%7!;0!-<!-7%6?'6!./&-<!6'&!6'(!?.%6/'!='(-='9&*)@!10!-<!9;55'(!6'&!6'(!6*6.9&*-9'!='(-='9&*)8!
-<!6'&!'(!-<6.%!('%&!=B6.0;0*-9!&B%9%*%08!./&-<!-<!?7%!?.(!-7%6?'6-2'0('2'&!;0!
-7%6?'6-A('55'!&*/0.%0!;0@@@!
#3!-<!-7%6?'6!6'&!A;(-&<-!-<6.%!/*6&!-<6.%!/*6&!2('6&S!
,3!P'&!A;(-&<-!5'0'&!2('6&@!
#3!:.!;9.E!
,3!;0!-<!C?58!;0!-<!)*//'!6'&!)B('@@@!./&-<!-<!'(!6'&!5.%!&(;(!=<!'//'(!*!?)'(!&*/AB/6'!);('-!/'6'(!
-E%'-!.&!%<(!6'!-<!.(2':6'(!5'6!-7%6?'6!;0@@@!5.6'%!-<!5<!6'&!)B('!?:'597%6-9.2-/B('%!6'(!
?.(!6'%!&*/0.%0@!10!6'&!6'&!9.%!5.%!-'/)AC/0'/*0!6.!?.)'!('&!*!5'%!C?5!-;5!:'0!;0-<!-*0'(!%<(!)*!
.(2':6'(!5'6!5.68!-<!9.%!6'&!)B('!?:'597%6-9.2-7%6'()*-%*%0!5'%!6'&!'(!-<6.%!-'&!;0-<!*!-=*-'!
=.7-'(!;0!./&!57/*0&!.%6'&8!./&-<!?'/'!-9;/'%-!?)'(6.0!6'&!2'?C)'(!%C6)'%6*0)*-!*99'!.&!)B('!'&!
/B(*%0--=C(0-5</!;59(*%0!5.6'%!5'%!.&!6'&!;0-<!6'&!6'(!5'6!?);(6.%!&*/('&&'/B00'(!5.%!
-=*-'=.7-'!;08!;0!?).6!'(!6'&!A;(8!./&-<!9;-&=;/*&*9!*9!;0!./&!57/*0&!.%6'&!-;5!:;!*99'!'(!'%!6'/!.A!'%!
?:'597%6-9.2-/B('(!7%6'()*-%*%0!C?!%C6)'%6*0)*-@!D<!6'&!'(!;0-<!-<6.%!%;0/'!&*%0!-;5!:'0!-E%'-!
6'(!97%%'!)B('!*%&'('--.%&!'//'(!?);(6.%!2')B0'/-'8!?);(6.%!A<(!5.%8!*99'!97%!*6(B&-&*5'(%'8!
5'%!?);(6.%!6B/'%!A;(!5.%!%7!.//'!6'!6'(!;5(<6'(!6'(!'(!*!A.0?BA&'&!C?58!./&-<!-'&!6'5!-;5!'%!
6'/!.A!-9;/'%-!?)'(6.0!76'%A;(@@@!./&-<!./&!6'&!6'(!A;('0<(!76'%A;(!7%6'()*-%*%0'%!5'%!-;5!2.('!
2/*)'(!-<6.%!?'/&!*%&'0('('&@!10!6'&8!6'&!?.(!6'!*%0'%&*%0!.A@!_;0'%!-&'6'(@!!
#3!%':!;9.E@!
,3!;0!-<!?.(!6'8!;0!-<!?.(!6'!:;!9.%!5.%!-*0'8!6'&!6'(!?'66'(!6'&!&)B(=(;A'--*;%'//'!?);(!)*!?.(!
;59(*%0!&(*)-'/!;0!2C(%@!./&-<!76-.&&'!2C(%!A;(6*!6'&!'(!;0-<!'%!6'/!.A!6'&!.(2':6'!5'%!-7%6?'6!
5'%!6'!A;(2*%6'(!6'&!2.('!*99'!*!6'%!A;(6*!6'(!.(2':6'(!6'!-.55'%!5'6!-;>*./(<60*)'('!;0!
=B6.0;0'(!?);(!6'!.(2':6'(!5'6!76-.&&'!2C(%!;0!7%0'!*!A;(-9'//*0'@@@!./&-<!./9;?;/!5*-2(70!;0!
'&%*-9!C?5!A;(B/6('!5'6!.%6'%!'&%*-9!2.00(7%6!;0!6'!=(;2/'5'(!6'(!9.%!/*00'!*!6'&!
9;557%*9.&*;%!;59(*%0!6'&!*9!;0-<@!D<!6'(!?.(!6'&!/*6&!5'6!6'&!'(!*99'8!6'&!'(!*99'8!6'&!'(!*99'!
2'&(.0&'&!-;5!'%!6'/!.A!C?5!6'&!)*!9./6'(!-7%6?'6-7%6'()*-%*%0@!!
#3!?);(!-'9-7./7%6'()*-%*%0!;0-<!/*00'(!*%6'%!7%6'(S!
,3!:.!!
13!;0!6'&!AE/6'(!)'/!-<6.%!-'&!;0-<!('&!5'0'&!*!6'&!97(-7-S!
,3!4.!6'&!0C(!6'&!A.9&*-9!6'&!AE/6'(!(*0&*0!5'0'&!?'(!;0!6'&!'(!:;!'&!.A!6'!=(;2/'5'(!6'(!'(!A;(6*!.&!
A.0?BA&'&!'(!5'('!'%6!6'&!;0!6'&!97%!'(@@@!./&-<!A;(?;/6-)*-@@@!6'&!'(!0;6&!%;9!'%!=*%6!5'%!6'&!'(!
-&.6*0)B9!'%!/*//'!=*%6!*9!;0-<!*!A;(?;/6!&*/!('-&'%@!!
13!'(!6'&!'(!97(-7-!6'(!0*)'(@@@!*!2'&(.0&'(!-;5!'&!97(-7-!'//'(!'&!A.0S!
,3!97(-7-@!
13!'&!97(-7-@!O'%!6'&!'(!*99'!%;0'&!6'(!0*)'(!\MdD!=;*%&S!
,3!_':@!O'%!6'&!0C(!6'&!:;!*99'!*!2'9'%6&0C('/-'%!;0!6'&!'(!:;!6'&!6'(!'(!?'/&!).%)*&&*0&!;0!-<!/B%0'!
6'&!*99'!0C(!6'&!-<!A<(!5.%!?'//'(!*99'!&.K.5'&'(!A;(!.&!762E6'!97(-'&!;0!%<(!5.%!*99'!A<(!='%0'!
A;(!.&!762E6'@@@!'//'(!?).6!-9./!5.%!-*0'!%<(!-&76'('%6'!AB(6*00C(!%;0'&!-<!9.%!6'&!:;!)B('!-)B(&!
.&!A*%6'!5*6/'(!A;(!-<!-9./!6'&!:;!&.0'-!A(.!6'!A.0!?);(!6'!-9./!?.)'!'&!?)*-!\MdD!=;*%&8!./&-<!=<8!;0!
-<!A<(!6'!:;!*99'!6'&8!-<!-9./!6'&!&.0'-!A(.!%;0'&!.%6'&@!'//'(-!-<!-9./!6'&!/*00'-!*%6!*!A.0'&!;0!?)*-!
5.%!/*00'(!6'&!*%6!*!A.0'&!-<!'(!6'&!?)'(!'%9'/&!7%6'()*-'(!'//'(!&'.5!;5!6'(!-9./!*5=/'5'%&'('!
6'&!;0!6'&8!6'(!-9'(!:;!*99'8!6'&!-9'(!-*5='/&?'%!*99'@!R!IT3!bU!
#3!C?5!;0!6'&!'(!6*0!6'(!'(!.%-).(/*0!A;(!6'&@!\(!6'&!/*0'-;5!6*0!-'/)!6'(!?.(!-.0&!.&!67!0'(%'!)*/!
)B('!6'&!'//'(!67!2/')'&!76='0'&!.A!/'6'('%!'//'(S!
,3!:.5'%!:'0!&(;(!2.('!:'0!?.(!&.0'&!6'&!A;(6*!6'(!*99'!).(!(*0&*0!%;0'&@!!
#3!;9.E!
 6 
,3!./&-<!;0!-<!-.0&!.&!-<!5<!)*!=(C)'!.&!0C('!'&!'//'(!.%6'&!*!?)'(&!&*/AB/6'@!,/&-<!)*!'(!*!?)'(&!&*/AB/6'!
%C6!&*/!.&!762E6'!6'&@!!
#3!:.!-<!?)*-!67!*99'!?.)'!)B('&!6'(S!
,3!-<!).(!6'(!*99'8!-<!&(;(!:'0!*99'!6'(!).(8!:;!-<!?.)'!6'&!)B('&!'%8!'%!'A&'(5*66.0!&(;(!:'0@!!
#3!;9.E!
,3!./&-<!-<6.%!'%!&'5.!'A&'(5*66.08!&(;(!:'0@!!
#3!:.@!D<!67!-97//'!*99'!.(075'%&'('!A;(!?);(A;(!6'&!-97//'!)B('!6*0!6'(@@@!
,3!%':8!%':!
#3!67!&;0!6'&!2.('8!67!A*9!6'&!2.('S!
,3!:.!
#3!:.!;9.E!
,3!4.!-<!6'&!?.(!:'0!*99'!-97//'8!;0!?'//'(!*99'!A;(&-.&!?'//'(!*99'!./&-<@!O'%!6'&!'(!:;!*99'!%;0'&8!9.%!
5.%!-*0'!./&-<8!%;0'%!:'0!%C6)'%6*0)*-!A<(!'%!5.--'!&*5'(!A;(@!,/&-<!-*6-&'!<(!?.(!:'0!2(70&!./&-<!F!
&*5'(!&*/!.&!=/.%/B00'!6'&8!6'&!'(!6'&!:'0!A*9!*9@!,/&-<!-<!6'&!'(!:;!?'//'(!*99'!-<6.%!.&!5.%!9.%!-*0'!
.&!C?5!6'&!A<(!:'0!'%!5.--'!&*6!&*/!.&!-*66'!;0!&B%9'!;)'(8!;)'(!?).6!:'0@@@!?).6!6'(!97%%'!)B('!
('/').%&!;0!-<6.%!%;0'&@!!
#3!_':@!f<!6'%!5<6'!2/*)'(!6'(!*99'!=(*;(*&'('&@@@!
,3!_':!6'&!0C(!6'&!*99'@!!
#3!_':@!Z).6!-E%'-!67!'0'%&/*0!;5!6'&S!
,3!./&-<!:'0!-E%'-!6'&!'(!=(;2/'5.&*-9!.&!?.)'!%;0/'!97(-'(!5.%!-9./!762E6'!;0!?.(!%;0/'8!A.9&*-9!
%;0/'!5</!A;(!6'!?'(!97(-'(8!;0!6'!-&76'('%6'!'0'%&/*0!-9./!C??8!-9./!97%%'!%<!;0!6'&!'(!:;!6'&!6'(!
/*00'(!*!6'%!%E!/B('(766.%%'/-'8!6'(!'(!6'&!%;0/'!9;5='&'%>'5</8!./&-<!%;0/'!AB(6*0?'6'(!6'!-9./!
97%%'!2')*-'!.&!6'!9.%8!%<(!6'!'(!AB(6*0'!5'6!97(-'&@!10!6'(!-*0!:'08!6'&8!6'&!9.%!)*!:;!*99'8!6'&!
9.%!)*!:;!*99'8!6'&!9.%!6'!-&76'('%6'!=<!*%0'%!2<6'!2')*-'!.&!6'!9.%!5'6!./&-<!IT!&*5'(-!
A;('/B-%*%0@!,/&-<!6'(!'(!6'(!%;0/'!9;%9('&'!&*%0!-;5!6'!-9./!?.)'!7%6'(-C0&!;0!.(2':6'&!5'6!;0!
5<-9'!?.)'!)':/'6%*%0!=<!-<!C??@@@!;0!6'&!'(!;0-<!6'&!?);(!6'!2/*)'(!/*6&!2/'0'!%<(!:'0!-*0'(!6'&!-9./!
)*!:;@!Z)*-!)*!-9./!762E6'!6'&!;0!6'!-&76'('%6'!&.0'(!6'&!-<!-9./!6'!:;!;0-<!97%%'!2')*-'!.&!6'!9.%!
6'&!?'(@![?5!;0!6'&!-9./!67!=<!.//'!6'!?'(!DW,X!97(-'(@!!
#3!:.@!D<!67!-*66'(!A.9&*-9!-<6.%!&*&!;0!.(075'%&'('(!A;(!/'6'/-'%!A;(@@@!
,3!4.!A;(!.&@@@!%<(!)*!9;55'(!*%6!=<@@@!A;(!6'&!'(!:;!-<6.%!6'(!.&!'%!0.%0!;5!<('&!?);(!:'0!-*0'(!%':8!
5'%!%7!-9./!6'!./&-<!;0-<!/*0'!?7-9'!6'&!6'(!.&!6'!-9./!./&-<!?.)'!6'&!'//'(@@@!)*!?.(!?.A&!*!70'!FU!6'(!
?.(!6'!?.A&!6'&!;0!%<(!)*!-<!%B(5'(!;-!-<6.%!FGN!Fb!;0!-<!-*0'(!6'!;0-<!':!5'%!%7!-9./!)*!;0-<!;0!
-<!-*0'(!:'0!2.('!:.5'%!:.!:.!;0!-<!?.(!:'0!:;!=/.%/.0&!6'&@!O'%!-;5!:'0!-*0'(!)*!-9./@@@!./&-<!)*!'(!%C6!
&*/!.&!%B-&'!<(!.&!&B%9'@@@!5'%!6'&!2/*)'(!-<!%B-&'!<(@!O'%!%7!9;55'(!6'(!'%!%E!/B('(766.%%'/-'!
?);(!9;5='&'%>'5</'%'!:;!'(!6'&!A;(!97(-'(%'!;0!-<!C?5@@@!-<!5'%'(!:'0!A.9&*-9!*99'!)*!9.%!0C('!
6'&!=<!6'%!?'(!5<6'!;0!6'&!'(!6'(!)*!/*0'!'(@@@!./&-<!'(!/.%6'&!;0!'(!%C6!&*/!.&!6*-97&'('(!AB(6*0&!
?).6!)*!0C('@!R!Ic3JJ!
#3!A;(6*!67!-E%'-!6'&!-9./!AE/6'!5'('@!Z.)'!5'('!=/.6-!'//'(S!
,3!:.5'%!C?5!%7!9.%!:'08!:'0!?.(!A.9&*-9!*99'!?'/&!-.&!5*0!*%6!*!?'/&!=(B>*-&!?).6!6'&!2'&E6'(!6'%!
%E'!/B('(766.%%'/-'!5'%!?)*-!5.%!-9./!?.)'!%;0/'!AB(6*0?'6!;0!-9./!97%%'!C?58!6;975'%&'('!
.&!5.%!9.%!6'5!A;(!.&!A<!97(-7-!2')*-!;0!6'(!'(!6'(!%;0'%!.A!6'5@@@!:.5'%!:'0!9.%!*99'!'%0.%0@@@!*!
?.(!6'%!?'//'(!*9!%':@@@@!:'0!9.%!-*5='/&?'%!*99'!?7-9'!6'&@!!
#3!P'&!9.%!:'0!0;6&!A;(-&<!
,3!5'%8!5'%!6'(!'(!6'(!%;0/'!&*%0!-;5!5.%!?'/&@@@!./&-<!6'&!'(!5'6!.&!76AC('!'%!9;%9('&!
-7%6?'6-7%6'()*-%*%0!*!-9;/'%@!:.5'%!-<!-9./!5.%!:;!;0-<!?.)'!0:;(&!6'&!A;(!.&!A<!97(-'&@!10!6'&!)*/!
-*0'!.&!5.%!-9./!?.)'!0:;(&!6'&!'%&'%!*!-*%!=(.9&*9!'//'(!)B('!76'!*!=(.9-*-!;0!5<&&'!/<%'!'%!9/.--'!
'//'(!'%!<(0.%0!'//'(!'&!'//'(!.%6'&!&*/!.&!/.)'!%;0'&!5'6@!D<!.&!6'&!*99'!9.%!9C('(!;)'(!'%!70'8!
97(-'&8!6'&!'(!%C6!&*/!.&!)B('!'%!?./)!<(!'//'(!'&!<(@!O<-9'!*99'!-<!5'0'&!5'%!5'%!.&!6'&!6'(!5'6!
.&!2/*)'!*%69./6&!&*/!?);(!/.%0&!'(!*!6'%!=(;>'-!-;5!6'(!9(B)'(!A;(!.&!*!9.%!A<@!
 7 
#3!:.!A;(6*!7%6'()*-%*%0'%!-;5!6'%!'(!%78!6'&!'(!;0-<!5'0'&!-<6.%!;=/B0-@@@!
,3!4.!6'&!'(!97%!;=/B0!
#3!P'!-&76'('%6'!-*66'(!2.('!;0!/E&&'(@!
,3!:.!
#3!;9.E@!!
13!g.('!/*0'!A;(!.&!)B('!?'/&!-*99'(!-<!C?5@!P'!H!&*5'(!6'(!'(!.A-B&!&*/!6'>*6'('&!
-'9-7./7%6'()*-%*%0!6'&!'(!A.9&*-9!'9-&'(%'!6'(!9;55'(!76@!P*&!.%-).(!6'&!'(!A.9&*-9!2.('!.&!
=/.%/B00'!97(-'&S!
,3!:.@!
13!;9.E@!
,3!;0!-<6.%!6*./;0!;59(*%0!C?58!./&-<!*%6'%A;(!6'!?'(!-'/)AC/0'/*0!(.55'(!6'!?.(8!.&!6'&!;=AE/6'(!
A.0?BA&'&8!./&-<!A;(!6'&!;5(<6'!6'&!%7!?.(!;0!0C('!5'6@!D<!6'&!'(!-<6.%!-'&!6'&!'%'-&'@![?5!;0!
6'&!'(!;0-<!A;(6*!('--;7(>'(!%'@@@!./&-<!%7!?.(!:'0!)B('&!5'0'&!?<(6&!=('--'&!5'6!./&-!57/*0&!.%6'&!
-<!:'0!?.(!*99'!97%%'!&.0'!6'&@!!
13!O55!555@!!
,3!;0!-<!'(!6'(!A.9&*-9!*99'!.%6('!?'(!?.(!-E%'-!.&!6'&!).(!*%&'('--.%&!.&!&.0'@!
#3!;9.E@!Z.(!67!%;0'%!*6'!;5!-<6.%!?);(6.%!5.%!-<6.%!2'?.%6/'(!9C%!*!7%6'()*-%*%0'%8!./&-<!*!
-'9-7./7%6'()*-%*%0'%8!?);(6.%S!
,3!%':!
#3!%':!
,3!./&-<!?).6!&B%9'(!67!=<S!
#3!,/&-<!?);(6.%!5.%!;5&./'(!;0-<!-<6.%!%;0'&!-;5!-'9-7./*&'&'(!;0!?);(6.%@@@!
,3!./&-<!0'%'('/&!*!7%6'()*-%*%0'%S!
#3!4.!?).6!&'5.'(%'!'(!*!-'9-7./7%6'()*-%*%0'%S!,/&-<!;5!6'(!'(8!;5!5.%!2'?.%6/'(!A;(-9'//*0'!
A;(5'(!A;(!-'9-7./*&'&'(!'//'(!?).6!*%6?;/6'&@@@!
,3!*!6'!H!/'9&*;%'(!?);(!?7%@@@!
#3!:.!/*0'!=(B>*-@!!
,3!:.''@@@!6'&!&(;(!:'0@@@!6'&!5<!:'0!?.)'!'&!'//'(!.%6'&!-&'6!]/'6'(!'A&'(!=.=*('(^@!
#3!D<6.%!/*6&!;5!?).6!6'&!'0'%&/*0!?.%6/'(!;5!*%6?;/6'&!*!6'!?'(!H!/'9&*;%'(S!
,3!-'!?7%!?.(!?'(!C?5@@@!:.5'%!6'&!'(!2.('!?'%6'-!;=/B0@@@!:'0!5<!?.)'!6'&!'&!'//'(!.%6'&!-&'6!
]/'6'(^@@@@!
#3!'//'(-!-<8!?)*-!6'(!'(@@@!
,3!4'0!?.(!6'&!*!?)'(&!&*/AB/6'!'&!'//'(!.%6'&!-&'68!./&-<!:'0!-9./@@@!
#3!\//'(-!9.%!67!?)*-!67!?.(!6'&!;0!)*!5<8!)*//'!6'&!)B('!A.%&.-&*9-!.&!)*!97%%'!-'!6'&!=<!5.*/!'//'(!'&!
'//'(!.%6'&@!A;(6*@!
,3!:.!:'0!-9./!%;98!:'0!)*/!0'(%'!-'%6'!6'&!&*/!:'(!C?5!:'0!5<!?.)'!6'&!'&!'//'(!.%6'&!-&'6@!]/'6'(!
-&.6*0^!
#3!A;(6*!6'&!'(!/*0'!-<!0;6&!
,3!4'0!=/':'(!;0@@@!'//'(-!-<!9.%!6'&!)B('!'%!B/6('!)'(-*;%@@@!)'6!67!?).6!:'0!-9./!%;9!A*%6'!6'&@!
#3!6'&!)*//'!)B('!='(A'9&!
,3!:'0!A*%6'(!/*0'!4E&&'!;0@@@!:'0!-9./!/*0'!?.)'!-9(')'&!6'&!%'6@!4.!5'%!:'0!-*66'(!:;!?'//'(!*99'!;0!
;)'()B('(!A@'9-@!)'/!./&-<!C?5@@@!7%6'()*-%*%0'%@@@!./&-<@!
13!Z);(6.%!A*%6'(!*!A('5!&*/!6'%!?'(!'9-&'(%'!-.5.(2':6-=.(&%'(@!_7!-*0'(!678!67!A<(8!?).6!).(!6'&!
67!-*0'(!!67!A*9!768!).(!6'&!'%!4E&&'!6'(!9;5@!
,3!:.!4E&&'@!\%!4E&&'!Q(*-8!:.5'%!?7%!?.(!)B('&!.%-.&!=<!dQe!./&-<!>'%&'(!A;(!7%6'()*-%*%0-!5*6/'(!
;0!).('&.0'&!;5(<6'&8!./&-<!C?5@@@!./&-<!6'&!?'(!;5(<6'@@@!6'&!?.(!:;!)B('&!dQeh'(%'-!;5(<6'!;0!
/*0'-;5!).('&.0'!;5(<6'&!;0!)':/'6%*%0'%!&*/!-9;/'(%'@![?5!-<!?7%!?.(!-*66'&!;0!?).6!?'66'(!
6'&@@@!;0!/.)'&!=(;:'9&'(!-.55'%!5'6!-9;/'%!;0!?7%!?.(!;0-<!&.0'&!'%!O.-&'(!*!
-7%6?'6-=B6.0;0*9!*%6'%!A;(!6'!?'(@@@!*%6'%A;(!6'&!?'(!A.0?BA&'!;0!76)*9/*%0'%!.A!C?5!
 8 
A.0?BA&'&!;0-<8!*8!-.55'%!5'6!a':'%!9;557%'@!10!*!6'%!A;(2*%6'/-'!-<!C?5@@@!:.!;0!6.!dQe!-<!
-9./!/B00'-!;5!-<!C?5!-<!-9./!6'(!-9'!%'6-9B(*%0'(!;0!-<!)B/0'(!?7%!-<!=<!6'&!&*6-=7%9&!.&!/.)'!
-*&!'0'&!A*(5.!*!-&'6'&!A;(@![?5!;0!6'(A;(!2(70'(!)*!?'%6'!%7!;0!?7%!?.(!-<6.%!'&!-7%6?'6-A('55'!
%'&)B(9!;0-<8!-;5!:'0!6'/&.0'(!*!%<(!:'0!9.%@!Z);(!\-2:'(0!-9;/'!'//'(!?).6!-9./!5.%!-*0'!?'/'!
('0*;%'%-!-9;/'(8!C?5!6'(!?.(!/E-&!&*/!.&!)B('!5'6!*!6'&!?'(!%'&)B(9!C?5@@@!6'/&.0'(!F!0.%0'!;5!
<('&@!!
13!;9.E@!
,3!C?5!;0!?7%@@@!)*!?.(!:;!-7%6!C?5!?).6!?'66'(!6'&8!6'&!?'(!-7%6?'6-A('55'!>'%&'(!C?5!
9;-5;-i*8!*!C?5!Z.6'(-/')!*9i!6'!/*00'(!:;!*!Z.6'(-/')!5'%!'(!'%!6'/!.A!;-8!);('-!ed!;0!6'(!/.)'&!
?7%!;0-<!%;0'&!-.5.(2':6'!5'6!6'5@!D<!*!6'%!A;(2*%6'/-'!2(70'(!:'0!C?5@![?5!L*99'!M?;(!'(!97%!
A;(6*!.&i!C?5!:.5'%!?7%!?.(!;0-<!)B('&!)':/'6'(!=<!-9;/'(!A;(!5.%0'!5.%0'!<(!-*6'%!;0!C?5i!
?7%!.(2':6'(i!5'68!:'0!)'6!A.9&*-9!*99'!?'/&8!:;!?7%!'(!('%&!-'K;/;0!/*0'!%7!5'%!.(2':6'(!
-&.6*0)B9!-.55'%!5'6i!?).6!).(!6'&!%7!6'!?'66'(i!;(0.%*-.&*;%'%!A;(i!D'K!;0!D.5A7%6@R!
Gb3FJ!
#3!:.!
,3!4.!6'5!.(2':6'(!?7%!&B&!-.55'%!5'6!;0!*!6'%!A;(2*%6'/-'!?.(!D'K!;0!D.5A7%6!-.0&!0;6!A;(!
?'%6'!;0!-<!)*!2(70&!?'%6'!;0!6'!-&76'('%6'!'(!5'0'&!0/.6'!A;(!?'%6'@!10!?7%!'(!5'0'&!;0-<!
9;%9('&!*!A;(?;/6!.//'!57/*0'!('6-9.2'(!?7%!?.(!5'6!A;(!.&!)*-'!;-8!=(B)'%&*;%-5*6/'(!;0!?).6!6'&!
'(!2C(%8!7%0'!-*0'(!;0!;=A.&&'(!*!?)'(&!&*/AB/6'!;59(*%0i!;0!?);(6.%!./&-<i!-'9-7'//'!2'0('2'(!;0!
;0!-<6.%!%;0/'!&*%0@!10!-<!?).6!6'!-&76'('%6'!9.%!0C('!./&-<!?);(6.%!6'&!'(!6'!-9./!97%%'!
?<%6&'('!6'&!-<!/*6&!-;5!6'&!%7!9.%!)B('!*!7%6'()*-%*%0'%!*99'!;0-<@!
#3!;9.E@!g(70'(!?7%8!)'6!67!;5!?7%!-<!2(70'(!5.&'(*./'!A(.!D'K!;0!D.5A7%6S!
,3!P'&!&(;(!:'0!A.9&*-9!?7%!0C(@!!
#3!4.!;0!?'%6'!4'&&'!Q(*-!
,3!4E&&'!Q(*-!:.!
#3!4E&&'!Q(*-8!?7%!2(70'(!-*&!'0'&!5.&'(*./'!'//'(!?).6S!
,3!4.!6'&!0C(!?7%!
#3!19.E@!D;5!?7%!?.(!76)*9/'&!-'/)!'//'(!*!-.5.(2':6'!5'6!%;0/'!.%6('!'//'(!)'6!67!6'&S!
,3![?5!./&-<!?7%!?.(!/.)'&!6'%!6'(i!%7!-9./!:'0!/*0'!-'!;5!:'0!?.(!6'%!?'(!*%6'i!P'%!LC6'!M(<6@!!
#3!P'%!LC6'!M(C6!;9.E@!
,3!:.!6'%!)*-'(!?7%!*!?)'(&!&*/AB/6'!-;5!57/*0'!'5%'(!?);(!6'!.//'!;5(<6'(%'!C?5!*%6'%!5.%!-<!
9.%!.(2':6'!5'6!6'&@!10!6'&!'(!;0-<!A;(6*!.&!C?58!:.!6'&!'(!2<6'!?'%6'!;0!:'0!6'(!'(!'%*0'!;5!.&!
.&!6'&!'(!6'%!=B6.0;0*-9'!&B%9%*%0!*!6'&!.&!.(2':6'!5'6!./&-<!C?5i!-7%6?'6-7%6'()*-%*%0'%i!
./&-<!%<(!5.%!.(2':6'(!5'6!5.6'%!-<!'(!6'&!*99'!;5!6'&!'(!%;0'&!(*0&*0&!'//'(!A;(9'(&!5'%!6'&!'(!
.&!97%%'!?<%6&'('!C?5!./&-<!6'!=(;2/'5-&*//*%0'(!5.%!-&<(!*!;59(*%0!)./0!5<-9'i!;0!?).6!'(!6'&!
A;(!%;0/'!A(.!)./0!;0!&*/)./0!-;5!5.%!0C(!%<(!5.%!'(!'/')!'//'(!;0-<!/B('(-&76'('%6'!;0!-9./!
.(2':6'!5'6!'/')'(%'!=<!'%!0.%-9'!2'-&'5&'!-<!6'!*99'!-<6.%!-9./!A;(&B//'!6'5!;5!?).6!'(!(*0&*0!
9;-&!;0!?).6!'(!./&-<i!5'%!-<6.%!6'%!6'(!5'('!'9-='(*5'%&'('%6'!&*/0.%0!&*/!.&!-*0'!?).6!'(!6'&!
'0'%&/*0!6'!-9./!)*6'!%;0'&!;5@!
#3!19.E!
,3!:.@!
#3!4.@!P7!9'%6'(!%;9!*99'!&*/!6'&!%<(!6'&!*99'!'(!6*0!6'(!7%6'()*-'(!*!6'&!5'%!?.(!6'!?C(&!;5!
%;(59(*&*-9!7%6'()*-%*%0S!
,3!]LE-&'(!=<!?;)'6^!
#3!_':!;9.E!6'&!&B%9&'!:'0!%;9!%<(!67!*99'!7%6'()*-&'!*!6'&@!!
,3!_':!
#3!P'&!'(!2.('!'%!7%6'()*-%*%0-A;(5!?);(!5.%!&.0'(!A;97-!'//'(!-B&&'(!A;97-!=<!%;(5'(!;0!?);(6.%!
6'!=<)*(9'(!);('-!?.%6/'57/*0?'6'(!;0!-<6.%!%;0'&@!P'&!'(!6'(!2.('!%;0'%!6'(!0C(!%<(!5.%!
.(2':6'(!5'6!-'9-7./7%6'()*-%*%0@!
 9 
,3!:.@!Z).6!?).6!?).6!:.@!
#3!6'&!=(C)'(!D'K!;0!D.5A7%6!A.9&*-9!;0-<!.&!.(2':6'!/*6&!5'6!-<!6'&!9.%!:;!0;6&!)B('!.&!?'%6'!*!
?.(@!
,3!L*99'!M?;(8!:.@!!
#3!6'&!)'6!:'0!*99'@!!
,3!,/&-<!?)*-!*!-C0'(8!*!9.%!:;!;0-<!=(C)'!.&!(*%0'!&*/!?'%6'!?)*-!6'&!'(!A;(6*!:'0!6.!.&!?).6!?'66'(!
6'&!C?5i!./&-<!?)*-!*!2.('!-C0'(!=<!?'%6'-!%.)%!-<!6799'(!?7%!;=!A;(!6'(!).(!=<!'&!&*6-=7%9&!6'(!
A;(-).%6&!?'%6'-!5.*/!.6('--'!;0!?7%!'(i!?.(!-*&!'0'&!)*(9-;5?'6!*99'!;0-<!-<!:'0!'(!?'/&!-*99'(!
=<!?7%!0'(%'!)*/!-%.99'!5'6!:'(!?)*-!6'&!'(@!!
#!34.!6'&!97%%'!0;6&!)B('!)*!-97//'!0C('!6'&@!!
13!P'&!'(!?'%6'!;0!4E&&'!Q(*-!;5!6'!6'(!H!/'9&*;%'(!-<!6'!?.(!%;0'%!?)'(!'//'(S!
,3!4E&&'!?.)6'!C?5!:.5'%!C?5!?).6!?'66'(!6'&!C?5i!L*99'!?.(!H!;0!4E&&'!?.)6'!;0-<!H@!!
13!19.E!-<!6'&!'(!A.9&*-9!4E&&'!6'(!6B99'(!('-&'%!.A!6'&!6'(!-7%6?'6-S!
,3!4.!6'&!'(!6'&@!
13!19.E!:.!
,3!D*6-&'!0.%0!?.)6'!?7%!`!&(;(!:'0!A.9&*-9!5'%!6'&!).(*'('(!/*6&!./&!'A&'(!?).6!?7%!9.%!*99'!;0-<@!
13!:;!:;!
,3!4.!
13!O'%!)*!9.%!:;!&.0'!A.&!*!L*99'!M?;(!;0!?C('!;5!)*!5<!=(C)'!.&!?C('!?).6!6'&!'(!?7%!7%6'()*-'(!*!
%<(!?7%!'(!?'(76'!A@'9-@!!
,3!4.!6'&@@!:'0!)'6!;0-<!4E&&'i!?)*-!*!-C0'(!=<!?'%6'!-<!?.(!?7%!;0-<i!Q(*-8!:'0!&(;(!6'&!?'66'(!Q(*-!
*%%;).&*;%@!!
#3!19.E!6'&!=(C)'(!)*@!W.%!67!-*0'!-<6.%!/*6&!;5!?).68!?).6!-'5*%.(*'&!5</!5'6!97(-'&!'(S!
,3!?555!./&-<!6'(!&(;(!:'0!%;9!5.%!-9./!A;(-&<!6'&!-;5!6'&!-9./!)*!762E6'!;0!-<!9.%!)*!)*%0'!.A!.&!
6'&!?.(!)*!762E6&!C?5!:'0!&(;(!*99'!6'(!/*00'(!5'('!*!6'&!'%6'!6'&@!R!G`3UJ!
#3!-<!6'&!'(!2.('!.&!A<!;=AE/6&!6'!9(.)!6'(!2/*)'(!-&*//'&S!
,3!:.8!:.!*!2'9'%6&0C('/-'%@!O'%!5.%!&B%9'(!*99'8!5.%!&B%9'(!*99'!/'6'/-'-5B--*0&!=<!.&!C?5!.&!
6'&!-<!C?5!./&-<!dQWh'(%'!'//'(!9;5='&'%>'!5</!-;5!6'!?'66'(!%78!'(!;=AE/6&@!P'&!&(;(!:'0!*99'@!
#3!-<!5.%!&B%9'(!*99'!=<!-<6.%!?'//'(!?).6!6'!-&76'('%6'!-9./!?.)'!76!.A!7%6'()*-%*%0'%S!
,3!%':!./&-<!5.%!&B%9'(!?)*-!6'!?.(!A<'&!/*6&!'&!;=/B0!;59(*%0!-'9-7./7%6'()*-%*%0!-;5!'(!'%!6'/!
;0!6'!?.(!A<'&!%;0'&!;59(*%0!A.0?BA&'&!;0!6'%!=B6.0;0*-9'!&*/0.%0!&*/!A.0?BA&'&!;0!C?5!?);(6.%!
6'!5<-9'!9.%!2(70'!6'&!*!-9;/'%!-<!'(!6'&!A*%&!./&-<!5'%!*!A;('/B-%*%0'%-!C:'5'6!;0!C?5!6'(!'(!
6'&!6'&!6'(!?.%6/'='(-='9&*)!6'(!'(!*!A.0?BA&'&!?);(!6'&!'(!.&!5.%!:;!-9./i!'(!%C6!&*/!.&!.(2':6'!-*0!
A('5!*0'%%'5!%;0/'!=(;2/'5-&*//*%0'(!A<(!'0'%&/*0!.&!)*6'!?).6!6'&!'(!.&!A.0?BA&'&!*%6'?;/6'(@!P'&!
A<(!6'!*99'!/;)!&*/@!
#3!P'&!A<(!6'!*99'!/;)!&*/@!
,3!%':@!D<!:'0!&(;(i!?)*-!:'0!-<6.%!-9./!-*0'!-9./i!-<!'(!6'&!-<6.%!.&!-*0'!.&!-<!?.(!)*!76276&!6'&!?'(!
97(-7-@!
#3!;9.E8!-<6.%!'%!&:'9/*-&'@!
,3!:.@!10-<!A;(6*!.&i!A;(!G!<(!-*6'%!-<!6'&!=(.9&*-9!57-*-9'!6'&!A*9!:;i!6'&!&(;(!:'0!A.9&*-9!?)'(!
7%6'()*-'(!A*9i!GU!7%6'()*-%*%0-&*5'(!&*/!.&!).('&.0'!6'&!;0!6'(!).(!:;!U!7%6'()*-'('!6'&!)*/!-*0'!.&!
6'&!'(!IJJ!7%6'()*-%*%0-&*5'(!6'(!A.9&*-9!2/')!/.0&!*!6'&!;0!6'&!=(.9&*-9!57-*-9'!6*5'%-*;%!-;5!
;0-<!'(!'&!.A!DW,X!97(-'(%'!;0!6'&!AE/6&'!:;!A;(?;/6-)*-!5'0'&!*99'!;0-<!;0!?);(!6'!.%6('!-<i!6'&i!
:'0!&(;(!6'&!'(!-<6.%!('%&!&(.6*&*;%!*99'!?.(!AE/6&!('&!5'0'&@!!
#3!19.E!?);(A;(!&(;(!67!6'&!'(!-<6.%S!
,3!:.!&(;(!A.9&*-9!6'&!'(!C?5i!6'&!?.(!)B('&!.((.%0'5'%&!A(.!/B('(@!,/&-<!6'&!6'(!5'6!.&!-*0'!
:.5'%!6'(!'(!%;0'&!.A!6'&!?'(!6'&!-9./!)*!2.('!;0!2/*)'!)'6!5'6!.&!-*0'!:.5'%!6'&!-9./!)*!
-*5='/&?'%!?.)'!;=('&&'&!;0!)'6!./&-<i!;0!6'&!6'(!=(.9&*-9!57-*-9!97(-7-!?.(!*!*!/B('(766.%%'/-'%!
*!L*2'!?.A&!5'0'&i!6.!6'&!/<!*!L*2'!;0-<i!?.A&!5'0'&!-&;(!2'&E6%*%0!A;(!6'%!5<6'!.&!.(2':6'!5'6!
 10 
5'6!'/')'(!=<!-<!6'%!2.('i!-<6.%!?.(!6'&!2.('!./&*6!)B('&!C?5!?);(!-'9-7./i!:'0!)'6!A.9&*-9!*99'!
?);(%<(!97(-'&!2/')!*%6AC(&i!:'0!)'6!A.9&*-9!*99'!?);(6.%!6'&!'(!9;55'&!5'%!6'&!!:'0!&(;(!5<-9'!
6'&!'(!*!cT!/;)'%!-.55'%!5'6!6'&!=(.9&*-9!57-*-9'@!P'(!&(;(!:'0!2.('!*99'!6'(!).(!%;0'%!6'(!
/*0'-;5!&;0!-*0!/*0'!-<!0;6&!.A!6'&i!6'&!'(!97(-7-!;0!-*0'!6'&!-9./!)*!-*5='/&?'%!?.)'!76)*9/'&@!!
#3!-<!6'&!?.%6/'(!'0'%&/*0!('&!5'0'&!;5!*%&'('--'!A(.!7%6'()*-'(%'-!-*6'S!
,3!4.!6'&!0C(!6'&@!P'&!5'%'(!:'0@![?5!6'&!6'(!5'6!.&!97%%'!.(075'%&'('!A;(i!./&-<!
%C6)'%6*0?'6'%i!:'0!:'0!&(;(!A.9&*-9!.&!?)*-!6'&!).(!.&!5.%!?.)6'!&*6!&*/!.&!-B&&'!-*0!%'6!;0!/.)'!'&!
C?5i!'&!A;(/C2!-;5!C?5i!-;5!;=AE/6&!9;5='&'%>'5</'%'!;0!-;5!6'!-&76'('%6'!5<-9'!-97//'!
2(70'!GJNbJ!7%6'()*-%*%0-&*5'(!&*/!-<6.%!./&-<!?);(!6'!A*9!/*6&!;=/B0!;0!-97//'!76!;0!7%6'(-C0'!
%;0'&!;5!9;5!&*/2.0'!;0!9;5!./&-<i!./&-<!?)*-!5.%!?.)6'!./&-<!;)'(-976!&*/!/*0'-;5!.&!=/.%/B00'!
6'&!-<!&(;(!:'0!A.9&*-9!;0-<!6'!)*//'!-*0'!-<!'(!6'&!%;9i!-<!=(C)'(!)*!.&!0C('!-<6.%@!
#3!19.E@!
13!?);(6.%!&(;(!67!6'&!)*//'!?.)'!-'&!76!?)*-!*99'!67!?.)6'!=('--'&!/*6&!=<!*!A;(?;/6!&*/!6'&!?'(!A.0!
=<!-'5*%.(*'&@!\//'(!?.(!67!%;0'%!*6'!;5!?).6!6'!-<!)*//'!?.)'!'%6&!5'6S!
,3!D<!&(;(!:'0!*99'!6'&!?.)6'!)B('&!6'&@!4'0!&(;(!A.9&*-98!./&-<!-<!?.)6'!6'!5<-9'!)B('&!'%8!'%!./&-<!
'&!?./).%6'%!&*5'-!;=/B0!-;5!6'&!).(!5'6!L*99'!M?;(!*!-&.(&'%!;0!-<!5<-9'!'%!76'A(.!6'(!A;(&./&'!
/*6&!;59(*%0!A.0?BA&'&8!'%!/B('(8!'%!A;/9'-9;/'/B('(!5<-9'i!?);(6.%!6'!.(2':6'(!5'6!A.0?BA&'&8!
6'&!&(;(!:'0!A.9&*-9!6'&!)*//'!?.)6'!)B('&@!R!bI3IU!
13!-<!6'&!'(!A.9&*-9!('&!-&;(!2'&E6%*%0!.&!6'&!'(!'%6&!=<!6'!?'(!IT!&*5'(!./&-<!67!?.(!?.A&!('&!-&;(!
2'&E6%*%0!A;(!6'&@!
,3!:.!;0!2/*)'(!)'6!5'6!.&!?;/6'!*!.&!6'&!-9./!)B('!-<6.%!*99'!;0-<@!P'&!'(!*99'!-*99'(&8!%7!9;55'(!
6'(!%E!/B('(766.%%'/-'!-<!-<!-9./!)*!:;!&B%9'!./&!&*%0!%E&!*0'%!*99'!;0-<!5'%!6'&!2/*)'(!;0-<!'%!
9.5=!;5!6'!&*5'(!;0!('--;7(>'(!6'(!'(!&*/!6'!'%9'/&'!;0!-<!/.%0&!'(!)*!-<6.%!-'&!*99'@!5'%!%;0'&!.A!
6'&!6'(!7%6('!5*0!6'&!'(!:;!.&!)*!?.(!9;-5;-!;0!-;5!.(2':6'(!(*0&*0!5'0'&!5'6!6'&!;0!-<!'(!6'(!
A.9&*-9!*99'!?)'(9'%!/B('(766.%%'/-'%!*!Z.6'(-/')!'//'(!\-2:'(0!6'(!.(2':6'(!('&!5'0'&!5'6i!
#3!%':!;9.E!
,3!*99'!;0-<!-<@!
#3!Z).6!&(;(!67!'0'%&/*0!6'!-&76'('%6'!0'(%'!)*/!?.)'!76!.A!97(-'&S!
,3!:'0!&(;(!6'&!0'(%'!)*/!C?5i!./&-<!75*66'/2.(&!*%6'%!6'!9;55'(!=<!-<!-<!&B%9'(!6'!.&!6'!A<(!
%;0'&!.A)*6'!;58!;5!./>;?;/!;0!-7%6!5.6!;0!5;&*;%!;0i!;0!-<6.%!%;0/'!&*%0!C?5!;0!*99'!-<!
5'0'&!-;5!6'&!6'!('%&!A.9&*-9!A<(8!6'!6'(!=B6.0;0*-9'!5'&;6'(!A;(6*!6'&!)*!-*0'(!6'&!'(!:.5'%!6'&!
A.0/*0'!*%6?;/6!;59(*%0!./9;?;/!6'(!/*00'(!A.9&*-9!(*0&*0!5.%0'!&*%0!5'%!6'&!'(!5'0'&!C?5i!6'%!
6'(!2'?.)*;(*-&*-9'!&*/0.%0!&*/!-7%6?'6!./&-<!?).6!'(!(*0&*0&!;0!A;(9'(&!;0i!5'%!.&!6'&!6'(!5'6!.&!
6'!-9./!/B('(!;0!?<%6&'('!6'!5.%0'!=(;2/'5-&*//*%0'(8!A@'9-@!?)*-!6'&!'(!./9;?;/8!:.5'%!?);(6.%!
?<%6&'('(!6'!-;5!C?5!./&-<!2<6'!-;58!-;5!9;55'%6'!7%6'()*-'(!6'!=(;2/'5.&*99'(!6'(!5<-9'!
;=-&<(!*!HNc!9/.--'!C?5!A;(B/6('5C6'(!9.%!?<%6&'('i!?);(6.%!?<%6&'('!)*!A;(B/6('%'!;0!?).6!'(!
6'&!A;(!%;0/'!.A&./'(!A;(B/6('!-9./!?.)'!;0!;0!;59(*%0!6'&!.&!6'(!'(!./9;?;/!;0!6'&!'(!:;!*99'!97%!
6'&!6'(!A;('0<(!=<!-9;/'%!5'%!?);(6.%!9.%!5.%!-;5!/B('(8!9/.--'/B('(!?<%6&'('!6'!?'(!&*%0@!
Z);(6.%!9.%!5.%!-;5!A.0/B('(!5'/6'!*%6!=<!A;(-9'//*0'i!-<!6'&!'(!-<6.%!%;0/'!&*%0!-;5!)*!&.0'(!*!
97(-'&!A('5!A;(!6'&!('%&!9;%9('&!;59(*%0!./9;?;/!;0!C?5i!9;-&!;0!:.@!!
#3!19.E!-<!6'&!'(!-<6.%!?<%6&'(*%0!.A!-)B('!-*&7.&*;%'(!'//'(S!
,3!:.!!6'&!'(!-<6.%!%;0/'!&*%0!*!-&'6'&!A;(@!O'%!:'0!97%%'!0;6&!&B%9'!5*0!.&!6'&!).(!2<6'!;0!*99'!
;0-<@!D<!6'&!2/*)'(!5'('i!-<!6'&!2/*)'(!?'/&!9;%9('&!A;(!6'!-&76'('%6'!.&!%<(!./&-<!6'&!6'(!5'6!
5.%0'!'9-'5=/'(!=<!?);(6.%!5.%!9.%!?<%6&'('!./9;?;/=(;2/'5'(!.&!6'&!*99'!97%!'(i!./&-<!?).6!
2'&E6'(!6'&!('%&!A.9&*-9!.&!5.%!?.(!5<-9'!;0-<!'&!2.(%!5'6!5'6!./&-<!*!'%!9/.--'!5'6!A;/9!./&-<!
5'6!A;(B/6('!6'(!?.(!5*-2(70-=(;2/'5'(i!?).6!?).6!2'&E6'(!6'&!A.9&*-9!A;(!6'%!&(*)-'/!-;5!6'(!
'(!A;(!6'&!2.(%!*!9/.--'%!;0!?).6!'(!6'&!6'%!(;//'!5.%!?.(!-;5!-;5!/B('('!;5!5.%!'(!6.%-9/B('(!
'//'(!?:'597%6-9.2-/B('(!'//'(!5.&'5.&*9/B('(!-<!?.(!5.%!:;!%;0/'!(;//'(!*!6'&!?'(!C?5i!;0!?).6!
'(!6'&!6'(!/*00'(!*!6'&@!
 11 
#3!19.E!
,3!:.!
#3!:.5'%!-<!?.(!:'0!/*0'!-=7(0&!;5!6'&!;0!)*!?.(!5<-9'!;0-<!-%.99'&!/*6&!;5!?);(6.%!6'(!/*0'-;58!*!
A;(?;/6'(!:'(!&*/!AB//'-!5</!?'(!=<!-'5*%.(*'&@![?5!:.!6'&!9.%!)*!0;6&!-%.99'!/*6&!5'('!;5!5<-9'@!!
,3!4.5'%!./&-<!)*!A;(?;/6'(!;-!&*/!AB//'-!5</!=<!2.00(7%6!.A!.&!6'&!'(!6'&!4E&&'!A@'9-@!&.0'(!;=!;0!:'0!
)'6!;0-<!.&!L*99'!-&.(&'(!5'6!6'&!*!%;0'&!.A!6'&!?'(!7%6'()*-%*%08!9*00'(!*0'%%'5!?).6!'(!6'&!A;(!
%;0/'!5</!*!*!A.0?BA&'&@!g<6'!dWQh'(!A;(!A;(!?).6!9.%!5.%!-*0'!A;(!/B('(766.%%'/-'!5'%!-<6.%!-'&!
;0-<!?).6!'(!6'&!A;(!%;0'&!6'(!/*00'(!*!A.0?BA&'&!A;(!A;/9'-9;/'%!;0!-<!=(C)'(!;0!?);(6.%!'(!6'&!
?).6!'(!6'&!A;(!%;0/'!('6-9.2'(!5.%!9.%!0*)'i!C?5!6'!9.%!5<-9'!.(2':6'!/*6&!5'6!6'!-&76'('%6'!!
A;(!C?5!A;(!.&!A;(!.&!97%%'!.(2':6'!5'6!A.0?BA&'&@!D<!-<!-<!C?5!6'!&.0'(!2<6'!dWQh'(%'!=<!
/B('(766.%%'/-'%!/*6&!;=!*98!6'&!'(!6'&!:'0!?;/6'(!C:'!5'6!.&!6'!=(C)'(!;0!;0!;0!&.0'!*!?)'(!
&*/AB/6'!%;0'%!.A!6'5!*!*!)'/)*6'%6'!.&!6'!*99'!9.%!&.0'!6'5!.//'!-.55'%!;0!-<!-%.99'(!6'!5'0'&!
;59(*%0!A.0?BA&'&@!10!6'&!)'6!:'0!*!?)'(&!&*/AB/6'!.&!4E&&'i!6'&!'(!?'/'!?'%6'-!;=/B0!6'&!'(!6'%!
6*6.9&*-9'!=B6.0;0*-9'!&B%9%*%0!6'(!/*00'(!*!A.0?BA&'&@!
#3!;9.E!:.@!!
13!?).6!-E%'-!67!;5i!7%6-9E/6i!?).6!-E%'-!67!='(-;%/*0!;5!AB//'-!5</!'//'(!;5!6'&!A.0?BA&'@!
Z).6!-E%'-!67!;5!6'&!6'(!-<6.%i!
,3!,/&-<!6'&!6'(!'(!=(;2/'5.&*-9!5'6!A.0?BA&'&i!A;(6*!:'0!-E%'-!A.9&*-9!.&!A.0?BA&'&!'0'%&/*0!'(!
5'0'&!0;6&8!5'%!=(;2/'5'&!'(!.&!6'&!/*00'(!-;5!'&!&*5'/C-&!A.0!;0!.&!6'&!*99'!'(!'%!6'/!.A!6'%!
;2/*0.&;(*-9'!7%6'()*-%*%0!;0!C?5!-<!/B%0'!6'&!*99'!2/*)'(!6'&!;0!C?5!./&-<!-<!C?5!-<!)*/!6'&!
./6(*0!9;55'!&*/!.&!AE/6'!('&!5'0'&!;0!-<!)*/!6'&!9;55'!&*/!.&!/*00'!-;5!'&!&'5.!%;0'%!0.%0'8!9.%!
:'0!-'!=<!5.%0'!-9;/'(8!-<!/*00'(!6'&!-;5!'%!&'5.!70'!5'%!-;5!:'0!-*0'(!6'&!'(!:;!-/'&!*99'!%;0'&!
-;5!&'5.!70'!6'&!'(!%;0'&!-;5!-9./!97%%'!-'-!;0!'%!.(2':6-5<6'!'/')'(%'!-9./!/B('(!.&!.(2':6'!
=<!;0!?<%6&'('!=(;2/'5-&*//*%0'(!=<@!;0!6'&!-E%'-!:'0!*99'!:'0!9.%!-'@![?5!;0!6'&!'(!-<!/B%0'!.&!
6'&!'(!'&!&*5'/C-&!A.0!;0!-<!/B%0'!.&!6'&!5<-9'!'(!'%!9/.--'/B('(!-;5!*99'!?.(!6'%!766.%%'/-'!*!
A.0?BA&'&!C?5!-9./!).('&.0'!A;(6*!6'&!'(!&*&!/.%0&!;)'(!&*/!9/.--'/B('%!;0!-<!9.%!?7%!A;(6'/'!;0!-*0'!
%<!5'%!-<!?:'597%6-9.2-/B('('%!6'(!-9./!&.0'!-*0!.A!6'&!;0!5.6'%!;0!6'&!'(!*0'%!6'&!6'(!
.A9(E6-%*%0--E-&'5!;5!'%6!-<!?.(!)*!/.)'&!6'&!5'%!!*99'!6'%!6'(!?'/'!6'%!6'(!*%&'0(.&*;%!./&-<!
?);(!-'!A.0?BA&'&-!C?5!57/*0?'6'(!-E%'-!:'0!'0'%&/*0!;0-<!6'(!/*00'(!*!6'&!.&!.(2':6'!5'6i!6'&!.&!
?.%6/'!;0!6'&!.&!0C('!%;0'&!A;(!.&!A;(2'6('!%;0/'!&*%0!6'&!-E%'-!:'0!'(i!./&-<!;5!6'&!-<!2/*)'(!
-7%6'('!5.6!'//'(!6'&!./&-<i!6'&!2'?C)'(!6'&!%C6)'%6*0)*-!*99'!5'%!6'&!6'(!5'6!.&!2.('!
'/')'(%'!A<(!'%i!;=5B(9-;5?'6!=<!.&!&*%0!9.%!)B('!.%6'(/'6'-!?)*-!:'0!?.%6/'(!.%6'(/'6'-!;0!
?)*-!:'0!*99'!?.%6/'(!.%6'(/'6'-!-<i!./&-<!/*0'0E/6*0!?).6!:'0!0C(!-<!-<!9;55'(!6'(!'&!'//'(!.%6'&!
76!.A!6'&!5'%!./&-<!'A&'(!?).6!:'0!0C(!;0!?).6!6'&!'(!A;(!%;0/'!5;&*)'(!:'0!?.(!A;(!.&!?.%6/'!*9!
;0-<@!
13!:;)@!
,3!'//'(!?).68!*0'%!%;(5'(@!Z).6!2'&E6'(!%;(5'(!A.9&*-9!!A;(!A;(!);('-!./&-<!6'&!9.%!)B('!./9;?;/!
6'&!9.%!)B('!5.6!5.%0/'%6'!5.6=.99'(!;0!./&!57/*0&!.%6'&8!./&-<!?).6!'(!%;(5'%!'0'%&/*0!*!6'&!
(75!)*!'(!*@!10!6'&!'(!6'&!'(!5'0'&!&*/AB/6*0&!*!C?5!-<!/B%0'!6'&!'(!'&!&*5'/C-&!A.0@!R!b`3JJ!
13!4.@!
,3!./&-<!:'0!:.@!
13!:.!-E%'-!67!.&!6'!A;()'%&%*%0'(!6'(!'(!*!AB//'-!5</!&*/!A;/9'-9;/'/B('%!-E%'-!67!.&!6'!9.%!?).6!
-9./!5.%!-*0'!-&'55'(!;)'('%-!5'6!6'&!97(-7-!*!762E6'(S!DE%'-!67!6'&!9.%!/*0'-;5!
*5C6'9;55'!?*%.%6'%S!
,3!_':!6'&!9.%!6'&!*99'@!,/&-<!5'6!6'!A;()'%&%*%0'(!6'(!/*00'(!&*/!'%!?:'597%-&N!'//'(!&*/!'%8!C?58!
?).6!?'66'(!6'&8!C?58!'%!'%!9/.--'/B('(A7%9&*;%8!./&-<8!A;(6*!6'%!/*00'(!&*&!9%E&&'&!.%!&*/!
9/.--'/B('(A7%9&*;%'%8!-<!9.%!'%!9/.--'/B('(!:;!*99'8!./&-<!-<!)*/!6'&!:;!-*0'8!-<!)*/!6'&!:;!?'(!-*0'8!-<!
)*/!6.%-9/B('%8!6'!DW,X!?.)'!6'&!?'(!97(-7-!A@'9-@!*9S!,/&-<!-<!-97//'!6'&!)B('!'%!?'/&!.%6'%!
&B%9%*%0!;0!-*0'!:.5'%!6'&!DW,X!)B('!'%!6'/!.A!6'('-!7%6'()*-%*%0@!
 12 
13!,/&-<!A(.!-'5*%.('&S!
,3!:.!?'(!A;(!.&!6'!;0-<!%<(!6'!9;55'(!76!*!-9;/'%!9.%!).('&.0'!6'&!A;(6*!/*0'!%7!'(!6'&!:;!-<6.%!.&!
6'&!'(!*99'!'%!6'/!6'!?.(i!./&-<!6'!9.%!&.0'!6'&!?'(*%6'!?)*-!6'!)*/!5'%!?)*-!6'!*99'!)*/!&.0'!6'5!-<!
-<!?.(!6'!:;!-&.6*0)B9!(;//'%!%<(!6'!9;55'(!76!=<!-9;/'%!;0!6'!?.(!:;!*%0'%!57/*0?'6!A;(!.&!
).('&.0'!6'&!C?5!A;(6*!.&!C?5!-<!0C(!5.%!6'&!=<!2'6-&'!)*-!;0!-*0'(!%<!5'%i!:.5'%!6'&!'(!(*0&*0&!
%<!)*!-9./!?.)'!%;0'&!;5!5;2%*%0!:.5'%!6'&!&.0'(!)*!'%!'5%'!70'!*!%B-&'!70'!;0!6'(!9C('(!'%!
'//'(!.%6'%!70'!?);(!5.%!9.%!0C('!6'&!'//'(!./9;?;/!'//'(!-'K!'//'(i!;0!6'&!'(!-'/)AC/0'/*0!%;0'%!
0.%0'!A*%&!%;9!5'%!6'&!'(!6'(!?);(!5.%!9.%!-B&&'!=<!6'&!A.0/*0'!*%6?;/6!5'%!*99'!=<!
.(2':6-A;(5'%!6'&!'(!:;!%;0'&!5.%!'(!%C6!&*/!?'/'!&*6'%!;0!?.)'!*!&.%9'(%'!76;)'(!C?5!6'%!
./5*%6'/*0'!6.%-97%6'()*-%*%0!'//'(!5.&'5.&*97%6'()*-%*%0@!
#3!Z)*-!5.%!%7!?.(!&.0'&!97(-'&!?'(!-E%'-!67!-<!6'&!5.>?'(!6'!A;()'%&%*%0'(!6'(!'(!&*/!'%!A@'9-@!'%!
9/.--'/B('(S!
,3!_':!6'&!-E%'-!:'0!*99'!6'&!0C(@!Q;(6*!6'8!./&-<!%<(!6'!*99'!C?5!*99'!C?5i@!_<(!.(2':6-5<6'%!
./&-<!6'%!.(2':6-5<6'!6'%!A;(5!./&-<!C?5!%7!9.%!:'0!:;!6<(/*0!?7-9'!6'&!'(!-*5='/&?'%!-<!/.%0!&*6!
-*6'%!:'0!?.(!-.&!5*0!*%6!*!6'&8!5'%!6'(!'(!:;!6'&!6'(!5'6!.&!5.%!-9./!?.)'!'%!)*6'%!;5!;0!5.%!
-9./!?.)'!*%6-*0&!*!%;0'&8!./&-<!)*6'%!;0!*%6-*0&!*99'!;0!5.%!-9./!97%%'!C?5!C?5!&B%9'!
A;(.%6(*%0'(!C?5!;0!5.%!-9./!&B%9'!?).6!).(!6'&!%7!:'0!9.%!-*5='/&?'%!*99'!?7-9'!6'!6'(!
2'0('2'(@![?5i!
#3!%;0'&!5'6!.&!&.0'!760.%0-=7%9&!*!'/')'(%'-!'0%'!'(A.(*%0'(!;0!-<6.%!%;0'&@!
,3!:.!5'%!6'&!'(!;0-<!6'&!6'(!5'6!.&!:.!-<!-9./!6'!./&-<!6'%!)*6'%!;0!*%6-*0&!6'!-9./!?.)'!;5!
A;(-9'//*0'!'5%'(!;0!-<!-9./!6'!97%%'8!':!%7!9.%!:'0!6<(/*0!?7-9'!6'&8!%<!:'0!?.(!6'&!*99'!/*0'!&*/!.&!
/*00'8!C?5!5'%!6'&!-9./!6'!:;!./&-<!6'&!'(!:;!*99'!6'&!:;!*99'!A@'9-@!?)*-!5.%!&.0'(!6'&!=<!=<!
9;-&;5(<6'&!-<!)*/!5.%0'!-*0'!:.5'%!-<!9*00'(!)*!*!5.6=.99'%!;5!6'&!'(!-7%6&!'//'(!*99'!-7%6&!6'&!
67!?.(!5'%!6'&!'(!:;!*99'!./&-<i!:;!6'&!9.%!5.%!;0-<!0;6&!9*00'!=<!5'%!5.%!9.%!;0-<!9*00'!=<!
?);(6.%!'(!9/.--'(755'&!*%6('&&'&8!?);(!'(i!'(!6'&!9C/'-9.2!&*/!.&!5.6=.99'%!*!'//'(!?);(A;(!)*/!
%;0'%!*99'!?.)'!6'&!*!?).6!'(!6'&!'0'%&/*0!A;(!%;0/'!%;(5'(!6'(!'(!%<(i!/*0'!-<!-%.(&!6'&!2/*)'(!
-=*-'=.7-'!./&-<!(*%0'(!6'&!76!;0!-<!0<(!/B('%!;0!-<!9.%!6'!0C(!!?).6!6'!)*/!'//'(!A<(!6'!-;5!5.%0'!
\-2:'(0!-9;/'(!IG!5*%7&&'(!&*/!.&!-=*-'!*!;0!-<!-9./!6'!76!A;(6*!6'&!'(!-<!)*0&*0&!.&!(C('(!-*0!*9@![?5!
6'&!'(!5'6!*99'!.&!97%%'!-'!-.55'%?B%0'%!5'//'5!&*%0!;0!6'&!6'&!'(!'0'%&/*0!6'&!:'0!-E%'-8!6'&!
?.(!/B('(%'!*99'8!./&-<!6'!9;55'%6'!/B('(!6'(!9;55'(!768!6'&!6'&!6'&!;)'(2/*9!6'&!6'&!5*-&'(!
5.%!C?5!;0!6'&!A<(!5.%!*99'!5'6!H!/'9&*;%'(!A;(6*!6'&!'(!-*5='/&?'%!%;0'&!6'(!-9./!.(2':6'-!5'6!
:.5'%!:'0!)*/!-*0'!%B-&'%!0'%%'5!.//'!b!<(@!,/&-<!bN!F!<(!=<!/B('(766.%%'/-'%!*99'!;0-<@!
#3!a*!?.(!;0-<!-%.99'&!/*6&!;5!;0-<!6'&!-;5!67!-*66'(!;0!-*0'(!67!.&!6'&!2/*)'(!*99'!=(*;(*&'('&!-<!
?C:&!?.(@!
,3!_':!
#3!5'%!?);(6.%!?.(!67!6'&!5'6!6'&S!,/&-<!?);(!)*0&*0&!-E%'-!67!.&!A.0'&!'(S!
,3!4.5'%!:'0!-E%'-!:;!.&!6'&!'(!(*0&*0&!)*0&*0&!%<(!5.%!&.0'(!&(*)-'/!A;(!2C(%!./&-<!A;(!'/')'%!?)*-8!%<(!
5.%!*99'!&B%9'(!/B(*%0!;0!dWQ!5</!-;5!'%!A.0/B('(!5'%!&B%9'(!.&!2C(%!-9./!&(*)'-!*!-9;/'%!-<!
-E%'-!:'0!6'&!'(!(*0&*0!(*0&*0!)*0&*0&!;0!.&!.&!5.%!-;5!7%6'()*-'(!9.%!)B('!5'6!&*/!.&!9.%!5.%!-*0'!
76)*9/'!./&-<!6'%!?'(!:.!6'5;9(.&*-9'!A;(-&<'/-'!;-!)'6!)'6!'/')'(!.&!6'!A.9&*-9!9.%!0C('!%;0'%!
&*%0!A;(!.&!B%6('!%;0/'!&*%0!=<!-9;/'(%'!;0!.&!?)*-!%;0'%!*99'!&(*)'-!*!'%!9/.--'!-<!'(!6'&!-<6.%!-'&!
*99'!f'&'(-!'0'%!-9E/6!5'%!6'&!9.%!/*0'!-<!0;6&!)B('!9/.--'%-!-9E/6!C?5!'//'(!5<6'(!)*!'(!-.55'%!
=<!'//'(!&*%0!'(!*%6('&&'&!=<!'%!0.%-9'!2'-&'5&!5<6'@!,&!6'!/*0'-;5!.&!6'!/*0'-;5!.&!'/')'(!A<(!6'(!
&(*)-'/!-<6.%!?'/'!-9;/'!9.%!9.%!A<!6'&!<2'%&!-E%!;0!-*0'!:.5'%!6'&!'(!5<-9'!*99'!f'&'(-!'0'%!-9E/6!
.&!?.%!('.0'('!-<6.%!5<-9'!9.%!)*!0C('!9.%!)*!0C('!%;0'&!'//'(!9.%!)*!0C('!%;0'&!.%6'(/'6'-!;0!
?);(6.%!6'&!-<!'(@!P'&!-E%'-!:'0!*99'!6'!A<(!./&-<!;0!6'&!-E%'-!:'0!'(!5'0'&!)*0&*0&!C?5!5<-9'!;0-<!
*!6'%!%E'!-9;/'('A;(5!'%6%7!)*0&*0'('!%<(!6'!-9./!)B('!6'(!A/'('!&*5'(!;0!:'0!?<2'(!.&!C?5i!.&!
5.%!97%%'!0C('!5'('!A;(!.&!5.%!.(2':6'(!5'6!6'%!5<6'!./&-<!6'%!&B%9%*%0!C?5!*!-9;/'%-!
?)'(6.0@!
 13 
#3!:.@!
13!D<!67!-.)%'(!A.9&*-9!-<6.%!'&!?'/&!*6'%&*&'&-.-='9&!.A!6'%!?'(!7%6'()*-%*%0!./&-<!?);(6.%!5.%8!
./&-<!=B6.0;0*9!;0!*6'%&*&'&!;0!*6'%&*&'&--9.2'/-'!;0!-<6.%!%;0'&S!
,3!4.!./&-<!5'%!:'0!&B%9'(!'0'%&/*0!*!A;(?;/6!&*/!6'&!6'(!6.%%'/-'--E%!./&-<!?).6!'(!6'&!'0'%&/*0!A;(!
%;0/'!'/')'(!-;5!)*!0'(%'!)*/8!)*!)*/!-<!0'(%'!?.)'!.&!6'!'(!.9&*)'!;0!.&!6'!6'/&.0'(!;0!6'!'(!./&!
57/*0&!*98!5'%!5'%!6'%!7%6'()*-%*%0!-;5!6'!2/*)'(!=(B-'%&'('&!A;(!'(!%C6)'%6*0)*-!*99'!'%!
6'/&.0'(!;(*'%&'('&!7%6'()*-%*%0!)'/@!10!6'&!)*/!-*0'!.&!6'&!C?5!.&!6'!A<(!'%!;=0.)'!;0!-<!-9./!6'!
/C-'!6'%!;0!-<!A<(!6'!'%!%E!;=0.)'!;0!-<!-9./!6'!/C-'!6'%!*9@!,/&-<!5'%!6'&!'(!'(!*99'!6'&!6'(!5'6!
.&!/B('(!.&!-&*//'!;=0.)'(!A;(!-*0!-'/)!;0!6'&!6'(!5'6!.&!)B('!.9&*)!;0!7%6('!-*0!;)'(!&*%0!?);(A;(!'(!
6'&!'0'%&/*0!-<6.%!?'(@!Z);(A;(!-*66'(!)*!'0'%&/*0!;0!-=*-'(!=<!6'%!?'(!5<6'!'//'(!?);(A;(!'(!6'&!%7!
.&!6'!-.55'!F!*99'!0<(!76!C?!;0!;0!(C(!-*0!*!'//'(!;0!/.)'(!%;0'&!'//'(!?);(A;(!'(!6'&!)*!*99'!?.(!/E-&!
&*/!.&!0<!76'%A;(!*!6'&!;5(<6'!6'(!'(!?'(!'//'(!?).6!6'&!%7!'(!'//'(!?);(A;(!2'0E%6'(!%;0'%!%7!.&!
(E0'!./&-<!./&-<!%<(!)*!)'6!.&i!./&-<!-<6.%!%;0/'!&*%0!6'(!'(!*99'!%;0'%!6'(!2'0E%6'(!6'!6'(!
7%6('%-!&*%0!-;5!'(!760.%0-=7%9&'&@!P'&!97%%'!:'0!0;6&!&B%9'!5*0!.&!5.%!.(2':6'6'!5'0'&!
5'('!5'6@!10-<!A;(6*!.&!&.0'!760.%0-=7%9&!*!6'!7%6(*%0'(!-;5!6'!?.(!;0!-<!;=2E00'!
7%6'()*-%*%0'%!'A&'(!6'&!*!-&'6'&!A;(!.&!6'&!'(!%;0/'!5</!5.%!-9./!%<!;0!-<!0C(!)*!6'&!5'%!.&!
760.%0-=7%9&'&!'(!*!'/')'%@R!FG3GJ!
13!D<6.%!-<!6'(!).(!-&C(('!<2'%?'6!;)'(A;(!C?5!-<6.%!%;0/'!&*%0!./&-<!<2'%?'6!5'//'5!/B('(!;0!
'/')'(!.&!6'(!).(!'&!(75!&*/!6'&!*!A;/9'-9;/'%@!
,3!4.@![?5!:.@!P'&!&B%9'(!:'0!5'%!:'0!&B%9'(!;0-<!.&i!./&-<!6'&!&B%9'(!:'0!./&-<!2.('!&.0!%;0'&!
-;5!6.%-97%6'()*-%*%0!'//'(!?:'597%6-9.2-7%6'()*-%*%0!./&-<!?'/'!A;(5*6/*%0-6'/'%!*8!6'!-9./!:;!
.(2':6'!5'6!5'6*'(!;0!-<6.%!%;0'&!*!6.%-9!5'%!6'&!6'&!97%%'!:;!/*0'!-<!0;6&!)B('!A;(5*6/*%0!
;59(*%0!./9;?;/!=(;2/'5'(!'//'(!C?5!?).6!9.%!5.%!0C('!A;(!*99'!.&!9;55'!*!5*-2(70!'//'(!?).6!'(!
6'&!A;(!%;0/'!('0/'(8!9/.--'('0/'(!-;5!)*!-9./!/.)'!./&-<!A;(5*6/*%0-6'/'%!*i!6'&!9.%!)B('!)*6;'(!6'!
/.)'(!;5!6'&!'(!;5!6'&!'//'(!;5!6'&!'(!;5!'%!%;)'//'!'//'(!+?.&!')'(!6'&!'(!A;(!5*0!'(!6'&!'0'%&/*0!
/*0'0E/6*0&!A;(6*!6'&!'(!A;(5*6/*%0-6'/'%!-;5!6'!-9./!?.)'!A;97-!=<!*99'!;0-<@R!Fb3IJ!
#3!4.@![?5!?)*/9'!9;5='&'%>'(!&(;(!67!'(!)*0&*0'!.&!?.)'!?)*-!5.%!-9./!7%6'()*-'!*!
-'9-7./7%6'()*-%*%0!-;5!/B('(S!
,3!:'0!?.(!A.9&*-9!*99'!A;(?;/6&!5*0!('&!5'0'&!&*/!-'9-7./7%6'()*-%*%0!5'%!:'0!&(;(!6'%!6'(!<2'%?'6!
C?5!./&-<!6'&8!:'0!)'6!*!?)'(&!&*/AB/6'!6'!-&76'('%6'!-E%'-!6'&!9.%!)B('!-)B(&!.&!7%6'()*-'!*!
-'9-7./7%6'()*-%*%0!A;(6*!6'(!'(!%;0'%!.A8!:'0!?.(!5C6&!%;0'%!-;5!?.(!2*;/;0*!;0!-;5!?.(!A<'&!.A!
)*6'!.&!6'!-97//'!-<!&.0'!6'%!?'(!-'9-7./7%6'()*-%*%0!C?5!!A;(6*!.&!6'&!?C(&'!;0-<!&*/!6'('-!A.0!;0!
-<6.%!%;0'&!5'%!?);(!6'!-*0'(!:.'?!5'%!6'&!'(!:;!-<6.%!('%&!6'%!AE-*-9'!6'/!.A!
-'9-7./7%6'()*-%*%0!6'!-9./!&.0'!-*0!.A!6'!-9./!-<6.%!-'&!*99'!&.0'!-*0!.A!./&-<!./&!6'&!.%6'&!6'(!
/*00'(!*!-'9-7./7%6'()*-%*%0!;0!6'&!;50.%0!5'6!?*%.%6'%!;0!?);(6.%!9C%!;0!-<6.%!%;0'&!;0!?)*-!
%;0'%!'(!!&*/!6'&!-.55'!9C%!;0!./&-<!6'&!?'(!6'&!?.(!6'!6'&!(*0&*0!-9*6&!5'6!-<!C?5i!-<!:'0!)*/!-*0'8!
:.5'%!:'0!)'6!-*5='/&?'%!*99'!?).6!6'!-9./8!-9./8!6'!-9./8!./&-<8!6'!-9./!?.)'8!:.!6'&!)'6!:'0!
-*5='/&?'%!*99'i@!?55!6'&8!./&-<!A;(6*!6'&!'(!;0-<!C?5@@!6'&!9.%!)B('!-)B(&!./&-<!.&!7%6'()*-'!*!
-'9-7./7%6'()*-%*%0@!
#3!Z);(A;(!&(;(!67!6'&S!
,3!4.5'%!:'0!&(;(!A;(6*!6'&!-<6.%!/*6&!C?58!./&-<!6'&!'(!-<6.%!/*6&!A;(276&!.&!-%.99'!;5!;0!6'&!'(!
-<6.%!/*6&!C?5!;0!%<(!6'!-<!-9./!-%.99'!5'6!6'5!-<!2/*)'(!6'&!:;!*!T8`8H!9/.--'!6'!-9./!-%.99'!5'6!
6'5!;5!*99'8!;0!6'&!'(!;0-<!6'(!?);(!5.%!-<6.%!/*0'-;5!2/*)'(!2')*6-&!=<!6'&!.%6'&!9C%!;0!C?5!
6'&!'(!C?5!./&-<!&.27!6'&!?'/-&!*99'!%;0'&!5.%!-%.99'(!;5!;0!C?5!.//*0')'/!-<!-9./!-<!C?5!-<!-<!
:'0!&(;(!A.9&*-9!5.%0'!?.(!-)B(&!)'6!6'&@!D<!5.%!-9./!?.)'!%;0/'!/B('('!-;5!-9./!97%%'!9;55'!
*%68!%7!)'6!:'0!5.%0'!-&'6'&!2(70'(!6'!-7%6?'6-=/':'(-9'(!;0-<!C?5!&*/!.&!-%.99'!;5!6'&!?'(@!10!
-<!C?5!)'6!:'0!.&!A/'('!-&'6'(!6'(!6'/'(!5.%!*!6('%0'!;0!=*0'(!;0!-<!?.(!5.%!-<6.%!%;0/'!
-=C(0'9.--'(!6'!9.%!-5*6'!-=C(0-5</!%'6!*!-<!6'!*99'!./&-<!-<!6'&!*99'!'(!5.%!*99'!-9./!-*6'!;0!
(B99'!?<%6'%!;=!;0!-=C(0'!;5!A;(-9'//*0'!&*%0!5'%!.&!6'!?'(!2/*)'(!&(799'&!;=!;0!-<!0*)'(!6'(8!
 14 
2/*)'(!6'(!0*)'&!-).(!=<!?).6!6'&!%7!97%%'!)B('!'//'(!6*-97&'('!?).6!6'&!'(!A;(!%;0/'!6*/'55.'(!
-;5!5.%!9.%!-&<!*!./&-<!-;5!7%0!C?5!2<6'!6('%0!;0!=*0'!*99'!;0-<@!R!FU3UJ!
#3!Z).6!-E%'-!67!;5!6'%!A;(5!A;(!7%6'()*-%*%0S!
,3!?555!:;!5'%!6'&!-E%'-!:'0!'0'%&/*0!'(!'(!?55!6'&!-E%'-!:'0!'0'%&/*0!'(!5'0'&!0;6!5<6'!.&!
0C('!6'&!=<@!:'0!97%%'!0;6&!&B%9'!5*0!.&!6'!A.9&*-9!?.)6'!5'('!./&-<!C?5!./&-<!C?5!5'0'&!5'('!
.A!6'&!;0-<!6'&!6'(!5'6!?).6!?).6!'(!6'&!'0'%&/*0!6'(!-9'(!5'6!5*0!./&-<!A;(6*!.&!C?!;5!5.%!'(!
6('%0!'//'(!=*0'!6'&!-9'(!:;!=<!A;(-9'//*0'!C?5!&*6-=7%9&'(!C?5!%7!9.%!:'0!./&-<!%<(!5.%!'(!76'!*!
T8`8H!-<!9.%!5.%!:;!-'!.&!%;0'%!6'!'(!:;!?'/&!)*/6&!A('55'!;0!.%6('!6'!'(i!./&-<!6'!?.(!*99'!
'%0.%0!&B%9&!=<!6'&!.%6'&!9C%!-;5!9.%!2/*)'(!'%!57/*0!9B('-&'!'//'(!'%!%;0'&!6'&!'(!2.('!%<!:.!
6'&!'(!:;8!)*!'(!:;!2.('!-.55'%!*99'!;0!.%6('!'(!2'0E%6&!.(?!6'&!'(!'%!=*0'!;0!%;0'%!'(!2'0E%6&!.&!
A<!2(E-&'(!;0!.%6('!'(!*99'!./&-<!6'(!2'0E%6'(!-<6.%!;0!-9'!5.%0'!&*%0@!D<!:'0!97%%'!0;6&!&B%9'!
5*0!.&!6'(!).(!5'0'&!5'('!C?5!;0!:'0!-E%'-!'0'%&/*0!.&!6'&!'(!'%!0;6!5<6'!6'&!6'(!5'6!.&!.&!5.%!
9.%!.&!6'&!*99'!-9./!)B('!A/;)&!.&!5.%!9.%!/*00'!*!'%!9.--'!;0!-<!-<!2/*)'(!6'(!-&*//'&!-=C(0-5</@!P'&!
-E%'-!:'0!A.9&*-9!'(!5'0'&!0;6&!-<!9;55'(!.//'(!-=C(0-5</!<2'%&!A('5!;0!.//'!9.%!?C('(!?).6!6'&!
'(!6'(!2/*)'(!-=7(0&!;5!;0!6'&!9.%!;0-<!)B('!6'(!9;55'(!%;0'&!A('5!-;5!5.%!-/'&!*99'!-'/)!
?.)6'!&B%9&!=<!C?5!75*66'/2.(&!*99'!;0-<!A;(6*!5.%!'%&'%!*99'!'(!-<!/.%0&!*99'!;0-<@!D<!6'&!
-E%'-!:'0!A.9&*-9!'(!'%!0;6!5<6'!.&!0C('!6'&!=<@!!
#3!:.!
13!%<!67!-*0'(!-<6.%!5'('!.A!6'&!-<!&B%9'(!67!-<6.%!.&!6'&!5'('!.A!6'%!6'(!9C%-;=6'/&'!
7%6'()*-%*%0!;0!-<6.%!6'/'!;=!*!5*%6('!0(7=='(!;0!-<6.%!%;0'&!'//'(!?);(6.%S!
,3!4.!6'&!&B%9'(!:'0!A.9&*-9@!,/&-<!A;(6*!6'(!'(!:;!;0-<!5'0'&!C?5!6'&!9.%!)B('!5'0'&!='(-;%/*0&!
;0!5.%!-9./!:;!97%%'i!*!?)'(&!&*/AB/6'!AC/'!-*0!&(E0!*!'%!9/.--'!C?5!?)*-!5.%!-9./!97%%'!-&*//'!%;0/'!
<2%'!-=C(0-5</!;59(*%0!%;0'&!-<!='(-;%/*0&!*99'@!;0-<!A;(6*!5.%0'!'(!'(!:;!=<!6'&!&*6-=7%9&!-<6.%!
/*6&!A/;)'!;)'(!?).6!6'&!'(!6'(!-9'(!5'6!'%!*99'!;0-<!C?5!;0!%;0'%!'(!6'&!:;!-9'&!A;(!;0!.%6('!'(!
6'&!*99'!-9'&8!./&-<!-*66'(!;0-<!;0!&B%9'(!-9'(!6'&!;)'(?;)'6!A;(!5*0!*99'!;0-<@![?5!!-<!6'!?.(!
;0-<!6'!6'(!*6'%&*&'&-=(;2/'5'(!;0!?)'5!'(!:'0!'0'%&/*0!;0!:.@!D<!6'&!-E%'-!:'0!'0'%&/*0!'(!5'0'&!
0;6&!5'%!6'&!'(!;0-<!0;6&!%;9!.&!6('%0'!;0!=*0'(!?C('(!;5!?*%.%6'%-!./&-<!6'&!'(!*99'!-<6.%!.&!
6'!-9./!)B('!;=6'/&!5'%!6'&!6'(!5'6!.&!5.%!%<(!6'&!2/*)'(!-<6.%!5'0'&!C?5i!9)*%6'/*0&!./&-<!
;59(*%0!5'%-&7.&*;%!;0!2(E-&'(!;0!./&-<!-<6.%!%;0'&!-<!-<!-<!-<!'(!6'!-.55'%!;5!6'&!/*0'!-<6.%!
;0!-<!-<!9.%!6'&!0;6&!)B('!-<6.%!'%!('-75'!6'(!2/*)'(!A;(&./&!&*/!6'!.%6('!=<!?;/6'&!5'%!6'&!6'&!
-<6.%!6'&!:'0!?.(!?C(&!.&!6'%!5<6'!9.%!7%6'()*-%*%0'%@!!
13!6'&!9.%!/C-%'!/*6&!;=@!
,3!:.@!
#3!Z.(!67!'0'%&/*0!-'/)!5;6&.0'&!%;0'&!-'9-7./7%6'()*-%*%0!;0-<!2.('!-<6.%!*!A;/9'-9;/'%!;0!-<6.%!
%;0'&!?'/&!&*/2.0'!%;0'%-*%6'S!
,3!./&-<!:'0!9.%!?7-9'8!./&-<!:'0!9.%!*99'!?7-9'!('&!5'0'&8!5'%!:'0!9.%!?7-9'!.&!C?5!]0(*%'(^!.&!
C?5!6'(!2/')!)'%6&!'%!-&;/!;5!;0!-<!-97//'!)*!-B&&'!9;%6;5!=<!-&;/'2'%'&!].//'!0(*%'(^!;0!-<i!6'&!
'(!-<6.%!'&!'9-'5='/!-;5!:'0!9.%!?7-9'@!!
#3!;9.E!;0!6'&!).(!*!A;/9'-9;/'%S!
,3!;0!6'&!).(!*!A;/9'-9;/'%!;0!:'0!9.%!*99'!?7-9'!?).6!9/.--'&(*%!6'&!).(!5'%!C?5!:'0!9.%!?7-9'!.&!
:'0!-E%'-!6'&!).(!A/;)&!A;(6*!:'0!9.%!A.9&*-9!?7-9'!:'0!-'/)!*99'!).(!6'(!?);(!:'0!;)'(?;)'6!?.)6'!
&B%9&!=<!.&!6'(!).(!'&!.%6'&!9C%!;0!;0!!.&!6'&!.%6'&!9C%!A.9&*-9!?.)6'!'%!&*--'5.%6!./&-<!6'&!
?.)6'!:'0!-/'&!*99'!/*0'!&B%9&!-<!/.%0&!).(!:'0!*99'!9;55'&!;0!-<!-97//'!:'0!-&<!5'6!6'&!6'(!;0!?).6!
).(!%7!6'&!./&-<@!10!6'&!).(!A.9&*-9!-.55'%!5'6!.//'!*!9/.--'%!6'&!9.%!:'0!?7-9'8!6'&!9.%!:'0!A.9&*-9!
&E6'/*0&!?7-9'!6'&!6'(!6'&!.&!:'0!A.9&*-9!-E%'-!6'&!).(!A/;)&@!!
#3!:.@!D<!6'&!'(!%;0'&!6'(!.//*0')'/!-*66'(!A.-&@!
,3!4.!6'&!0C(!6'&!A.9&*-9!5'%!5'%!5'%!)*!/B(&'!.//'!-.55'%!.&!-B&&'!'&!9;%6;5!=<!-<!6'&!).(!:;!
*99'!-<!)*!/B(&'!:;!A.9&*-9!;0!)*!A*9!6.8!6'(!/<!2.('!'%!27%9'!)*!97%%'!&.0'!;0!6'&!-97//'!-*5='/&?'%!
 15 
C?5!)*!5<&&'!*99'!0<!A(.!6'&!-&;/'2'%!AC(!.&!6'&!).(!-.&!;(6'%&/*0!=<!76'%!?7/8!6'&!9.%!:'0!2.('!
?7-9'@!],//'!0(*%'(^!
13!D<!6'&!).(!-<6.%!5'0'&!=(.9&*-9!/*//'!97(-7-!*!A*9S!
,3!4.@!D<!6'&!'(!6'&!'%'-&'!:'0!9.%!?7-9'!.%6'&!9.%!:'0!-*5='/&?'%!*99'!?7-9'!
13!%':@!
#3!;9.E@!4'0!?.(!/*0'!-<6.%!'&!-*6-&'!-=C(0-5</!?'(8!)*!?.(!)B('&!/*6&!*%6'!=<!6'&8!C?5!?)*/9'!-B(/*0'!
76A;(6(*%0'(!&(;(!67!6'(!'(!*!.&!7%6'()*-'!*!-'9-7./7%6'()*-%*%0!-<6.%!*!A;(?;/6!&*/!?)*-!5.%!A@!'9-@!
-97//'!7%6'()*-'!*!5.&'5.&*9!'//'(!?:'597%6-9.2!'//'(S!
,3!:.@!4.5'%!:'0!&(;(!6'&!6'(!C?5!A;(276&'!./&-<!C?5!:'0!&(;(!6'&!6'(!5'6!;0-<!.&!C?5i!./&-<!:'0!
&(;(!A.9&*-9!6'&!'(!'%6%7!-)B('!'A&'(!.&!6'(!'(!9;55'&!-<!5'0'&!C?5!A;97-!=<!2C(%!;0!*%>'-&!;0!
C?5i!./&-<!?);(!0<(!0(B%-'%!A;(!?).6!5.%!./&-<i!*!6.0!./&-<i!6'(!'(!*!?)'(&!&*/B/6'!%;0'%!&*%0!
-;5!:'0!/*00'(!5B(9'!&*/!./&-<!6'&i!2C(%!6'!/C2'(!*99'!-<6.%!%C0%'!(7%6&!*!?.)'%!-;5!:'0!9.%!
?7-9'!)*!0:;(&'!./&-<8!6'&!).(!6.!*99'!%;0'&!;0!:.!C?5i!?.(!6.!-'/)!-<6.%!%;0'%!0.%0'!?);(!:'0!/*0'!
?.(!&B%9&!%<!5'%!%7!-9./!)*!/*0'8!%7!2/*)'(!6'&!5C(9&8!='(-*'%%'(!%'6!;0!6'&!?.(!/*0'!)B('&8!5*%'!
2C(%!?.(!)B('&!*!2.6!*99'8!./&-<!6'(!'(!6'%!6'(!/*6&!A;(-9(B99'/-'!A;(!;08!A;(!6'&!.&!A;(?;/6'!-*0!&*/!
9(;=='%!*98!?);(!:'0!%;0'%!0.%0'!&B%9'(!':8!5'%!6'&!'(!6.!;0-<!A;(AB(6'/*0&!5'%!6'&!'(!'0'%&/*0!
-<6.%!C?5!5.%!-'(!'0'%&/*0!*99'!-<6.%!2C(%!76'%!&C:!=<!5'('!)'/@!10!5.%!6'%!./&-<!-<!:'0!&(;(!
A.9&*-9!6'%!6'(!C?5i!6'&!'(!(*0&*0!-)B(&!A;(6*!.&!)*!.&!)*!C?5!)*!A<(!/B%0'('!;0!/B%0'('!.A-&.%6!&*/!
9(;=='%!5'%!'(!%C6!&*/!.&!A;(?;/6'!;-!&*/!6'&!A;(6*!.&!6'!?'(!2C(%!:;!;0-<!'(!*!=72'(&'&'%!;0!.&!6'!:;!
;0-<!-9./!/B('(!?).6!6'(!'(!(*0&*0&!;0!A;(9'(&!./&-<!-<!?)*-!6'!2/*)'(!76-.&!A;(!%;0'&!-<!)'6!6'!;0-<!
?).6!6'(!'(!(*0&*0&!;0!A;(9'(&!*9@!4'0!:'0!&(;(!C?5i!./&-<!6'i!?'/'!6'&!6'(!A;(276&'!./&-<!6'&!6'(!
5'6!.&!&./'!;5!9(;=='%!;0!C?5!-'9-7./*&'&i!C?5!6'&i!:'0!&(;(!6'!-&76'('%6'!)*/!?.)'8!?.)'8!:'0!
&(;(!A.9&*-9!;0-<!-'/)!:'0!)*//'!?.)'!-)B(&!)'6!?)*-!:'0!-97//'8!6'&!)*//'!)B('!5'0'&!-<6.%!'%!
75*66'/2.(&!*%6&*/!5.%!5<-9'!?.)6'!=(C)'&!6'&!%;0'%!0.%0'!./&-<!-<!)*//'!6'&!:;!5'0'&!-<6.%!'%!
2*;/;0*-9!&*/0.%0!&*/!6'&!*99'@!;0!6'&8!6'&!'(!:;!5'0'&!5'('!!'%6!6'&8!./&-<!6'&!'(!:;!A.9&*-9!6'%!
5*%6-&'!6'/!5<-9'!'%66.!.A!6'&!*99'@!5'%!-.5)B(!;0!?).6!'(!6'&!A;(8!?).6!'(!(*0&*0&!;0!A;(9'(&!
./&-<!%;(5'%!?).6!'(!'(!(*0&*0&!;0!A;(9'(&!;0i!?);(!'(!0(B%-'%!;0!?);(%<(!-*0'!5.%!-&;=!;0!
?);(%<(!./&-<!?).6!'(!6'&!A;(!%;0/'!&*%0!-;5!:;!/*00'(!*!6'&!6'(!5.%!9.%!5<-9'!;0-<!2/*)'!=('--'&!*!
0(7=='(!;0!./&-<!6'&!6'&!'(!:;!6'&!6'(!'(!%B-&'!'%6%7!5'('!)*0&*0&!'//'(!C?5@!
#3!?);(A;(!&(;(!67!6'&!'(!-<!-)B(&!;0!-%.99'!;5!6'!&*%0S!
,3!:.i!:.5'%!:'08!:'0!)'6!6'&!A.9&*-9!*99'!5'%!:'0!&(;(!6'&!6'(!5'6!C?5!-<6.%!6'&!='(-;%/*0'!
C?5i!./&-<<!?)*-!6'&!*99'!-9./!)B('!-<6.%!'%8!./&-<!6'&!6'(!='(-;%/*0'!./&-<!6'&!6'(!5'6!.&!C?5i!
:.!6'&8!:'0!)'6!6'&!A.9&*-9!*99'!5'%!:'0!9.%!-'!6'&!;0-<!5'6!-&76'('%6'i!./&-<!6'!?.(!-)B(&!)'6!
6'&!6'(!%<(!6'&!2/*)'(!5'0'&!='(-;%/*0&!C?5!A('5!A;(!6.!:'0!7%6'()*-&'!A;(!IJ!<(!-*6'%!6'(!).(!6'&!
5'0'&!5'('!-<6.%!A(*&!./&-<@!O'%!/*0'!-<!-%.(&!6'&!2/*)'(!%;0'&!='(-;%/*0&!-<!2/*)'(!6'(!5'0'&!
-<6.%!C?5@!
#3!D<!5.%!&.0'(!;0-<!/*6&!-*%!='(-;%!5'68!-*%!*6'%&*&'&S!
,3!4.!6'&!0C(!5.%@!4.@!!
#3!;9.E!!
,3!4'0!&(;(i!6'&!'(!6'&!2'6-&'!276!:'0!?.(!:;!*99'!7%6'()*-&!*!-'9-7./7%6'()*-%*%0!5'%!:'0!97%%'!
A;('-&*//'!5*0i!./&-<!6'%!6'(!C?5!=(;A'--*;%'//'!(;//'i!&*/!'%!-'9-7./7%6'()*-%*%0!'//'(!&*/!
7%6'()*-%*%0!*!6'&!?'/'!&.0'&8!6'%!&(;(!:'0!'(!-)B(!.&!A*%6'@!!R!UG3!UU!
13!P7!%B)%&'!AC(!C?5!.&!67!A.9&*-9!-'/)!-E%'-!.&!6'%!=(.9&*-9'!6'%!5<-9'!A.9&*-9!'(!6'%!5*%6-&'!
6'/!.A!6'&!'&!97(-7-8!'//'(!6'&8!6'!AB(6*0?'6'(!5.%!2(76'!A<8!C?5!&B%9'(!67!.&!6'&!'(!A;(6*!6'(!
27(6'!A.9&*-9!)B('!5'('!;59(*%0!?'/'!6'&!?'(!5'6!*6'%&*&'&!;0!%;(5'(!;0!C?5!?).6!-9./!5.%!-*0'!
?);(6.%!5.%!-9./!0'2B(6'(!-*0!*!6'&!?'/'!&.0'&S!
,3!:.@!4.@!
13!-<!67!97%%'!A;('-&*//'!6*0!'&!97(-7-!)*//'!)B('!5'('!-7>>'-A7/6&8!%7!%7!/*00'(!:'0!5<-9'!;(6!*!
57%6'%!5'%!2.('!-*0'!&*/!?)*-!:'0!?.(!5*-A;(-&<'&!6'&8!.&!97(-'&!97%%'!)B('!5'('!-7>>'-A7/6&!?)*-!
 16 
6'&8!?)*-!6'&!A.9&*-9!?.)6'!-&C(('!A;97-!=<!?'/'!6'&!?'(8!6'(!?'(!=B6.0;0*-9'!;0!*6'%&*&'&-!
;(*'%&'('&S!
,3!:.!./&-<!;0!-B&&'(!&(*)-'/!?C:&@!,/&-<!.&!)*!*99'!-*0'(!-7%6?'6!5'%!)*!-*0'(!A.9&*-9!&(*)-'/!./&-<!;0!
&(*)-'/!9.%!:;8!'(!:;!)*6&!A;(-9'//*0&!A;(!'/')!&*/!'/')!A;(!0(7=='!&*/!0(7=='!5'%!.&!)*!;0-<!-'(!=<!.&!6'&!
6'(!5'6!.&!)*!-9./!*99'!)B('!/*0'!;0!)*!-9./!*99'!)B('!'%-!.//'!-.55'%!5'%!)*!'(!A.9&*-9!5'0'&!
A;(-9'//*0'!;0!6'%!A;(-9'//*0?'6!'(!A.9&*-9!&*/!0.)%!A;(!;-!.//'!-.55'%@!,/&-<!-<6.%!%;0'%!&*%0!-E%'-!
:'0!C?5!./&-<!A;(6*!5.%!?.(!5'0'&!5'6!C?5i!%<(!)*!;0-<!-.06'!./&-<!;0-<!6'!-&76'('%6'!;0!6'&!
9.%!:'0!6.!;0-<!-'/)8!%<(!%;0'%!-9*//'(!-*0!76!-<!=(C)'(!5.%!/*0'-;5!.&!A<!6'5!*%6!*!6'%!(.55'!:'0!
?.(!%7!?.(!-.&!;0!6'&!'(!/*6&!7?'/6*0&!*!A;(?;/6!&*/!&(*)-'/!A;(!'/')'(!*99'@!-<!6'(A;(!-<!C?5i!-<!
&B%9'(!:'0!?)*-!5.%!%7!.(2':6'6'!/*6&!5'('!5'6!-<6.%!&(*)-'/-!2'0('2'&!?);(!6'&!'(!*6'%&*&'&!;0!
?);(!6'&!C?5!;50.%0-A;(5'(!;0i@!,/&-<!9(;=!;0!9;557%*9.&*;%!*!6'&!?'/'!&.0'&!./&-<!-<6.%!
%;0/'!&*%08!6'&!-E%'-!:'0!'(!)*0&*0&!5'%!.&!6'!0;6&!9.%!A<!6'!6'(!*0'%%'5!('6-9.2'(@!,/&-<!6'&!'(!
*99'!A;(6*!:'0!-E%'-!.&!6'&!6'(!5'6!('6-9.2'(!5'%!:'0!-E%'-!6'%!6'(!A.0/*0'!)*6'%!;59(*%0!./9;?;/!
A@'9-@!'%!./9;?;/i!./&-<!=(;2/'5-&*//*%0'(%'@!P'!5<!*99'!AE/6'!-<!5'0'&!5'%!6'!-9./8!./&-<!6'&!'(!
5'('!.//'!6'!.%6('!&*%0!A;(6*!6'&!'(!%'55'('!.&!-B&&'!-*0!*%6!;59(*%0!./9;?;/!./&-<!?)*-!6'&!'(!
-<6.%!'%!('%&!%.&7()*6'%-9.2'/*0!&B%9%*%0!;59(*%0!./9;?;/!;0!?).6!6'&!0C(@!P'&!A*%6'-!6'(!(*0&*0!
5'0'&!;5!5'%!6'&!.&!-B&&'!9;557%*9.&*;%!;0!C?5!%;(5'(!;0i!)B(6*'(!9.%!5.%!-*0'!A;(6*!6'!
5C6'(!:;!;0-<!5'6!A;(-9'//*0'!)B(6*'(!*%6!*!-9;/'%!*9@!10!%;0/'!'(!:;!;0-<!).%6&!&*/!.&!)*!-%.99'(!
./9;?;/!.&!:.5'%!6'&!6'&!'(!6.!%;0'&!)*i!6'(!'(!5.%0'!./&-<!5*%'!A;(B/6('8!6'&!'(!6'(!./&*6!%<(!6'(!
9;55'(!%;0'%!;0!%;0'%!'(!).%6&!&*/!.&!6'(!./6(*0!'(!;0i!?).6!2'&E6'(!6'&!'0'%&/*0!A;(!A;(!6'%!
C?5!C?5!&*/0.%0!&*/!./9;?;/!7%0'!?.(!;0!?);(%<(!./&-<i!:.@!D<!6'&!'(!:;!%.&7(/*0&!.&!%<(!5.%8!./&-<!
%;0'%!*!?)'(&!&*/AB/6'8!:'0!?.(!-'/)!'%!6('%0!*!`!;0!6'(!'(!6'(!%;0'%!6'(!-E%'-!.&!6'&!'(!?'/&!
%.&7(/*0&!.&!5.%8!6.!6'(!%<(!5.%!2'0E%6'(!.&!2/*)'(!IbNIF!<(!0;6&!5<8!;0!6'&!-E%'-!)*!:;!*99'i!
./&-<!6'&!-E%'-!:'0!*99'!6'&!'(i!;0!5.%!-<!?.)6'!-<6.%!'%!6*./;0!;59(*%0!?).6!'(!6'&!-<!)*!0C(@!!
13!-<!6'&!-.55'!A.9&*-9!*!A;(?;/6!&*/!-'9-7./*&'&S!
,3!4.!6'&!-E%'-!:'0!A.9&*-9@!_7!?.(!:'0!*99'!('&!5'0'&!.A!6'&!-'9-7'//'!;5(<6'!)'/!5'%!./&-<!:'0!
-E%'-!A.9&*-9!.&!6'&!6'(!5'6!C?5!;50.%0'%!;0!?).6!5.%!-*0%./'('!;0!*99'!-*0%./'('!;0!;0!9.%!A<!
-.&!6*./;0!*!0.%0!5'6!'/')'(@!,/&-<!A;(6*!6'&!'(!:;!*99'!A;(6*!.&!6'!-9./!A<!.A)*6'!.&!-<!-9./!*!0C('!
-<6.%!;0!-<!-9./!67!0C('!-<6.%!;0!6'!-9./!/B('(8!./&-<!6'&!'(!:;!-'/)AC/0'/*0!A*%&!.&!97%%'!/B('(!.&!
-B&&'!9;%6;5'(!=<!5'%!5'%!6'&!'(!:;!;0-<!./&!6'&!6'(!0<(!A;(76'!&*/!.&!C?5!./&-<!.&!5.%!'(!
-'9-7'/!-.55'%!*99'@!6'(8!6'(!-9'(!:;!'%!?'/&!5.--'!;0!?);(%<(!'(!6'&!(*0&*0&!;0!?);(%<(!'(!6'&!
A;(9'(&!;0!?);(%<(!'(!6'&!(*0&*0&!./&-<i!;0!?);(%<(!C?5!:.!;5!5.%!?.(!/E-&!&*/!6'&!-.55'!9C%!;0!
./&-<!A<!!-.&!;(6!=<!6'&!?'(!-<!6'&!*99'!2/*)'(!-<!7%;(5./&!*99'!;0-<@!P'&!-E%'-!:'0!A.9&*-9!'(!)*0&*0&!
.&!5.%!5.%!A<(!*&./'-.&!C?5!-<!6'!*99'!'(!-<8!-<!6'!*99'!2/*)'(!-<!/799'6'!'/')'(!*99'!;0-<@!R!UT3GJ!
13!'(!6'&!%;0'&!67!97%%'!A;('-&*//'!6*0!.&!A('5&*6*0'!97(-7-!?'(!=<!-'5*%.(*'&!;0-<!)*//'!-97//'!
*%6'?;/6'S!
,3!:'0!?.(!'%!*6'!;5!;0!'%!A;(5;6%*%0!;5!.&!6'&!-.0&'%-!97%%'@!,/&-<!:'0!?.(!'%!*6'!;5!.&!:'0!
0;6&!97%%'!&B%9'!5*0!.&!A<(!=-E9;/;0*/B('(%'!;59(*%0!9;557%*9.&*;%!5'6@!,&!C?5!.&!6'&!
/*0'-;5!C?5!.&!6'&!*99'!2/*)'(!./&-<!.&!97(-7-!2/*)'(!-97//'!;=2E00'-!?);(!6'!A<(!6'&!AC(-&'!/*0'!A<(!
=(B-'%&'('&!?).6!'(!A.0?BA&'&!;0!&B%9%*%0'%!*!6'&8!;=-B&&'(!%;0'%!=(;2/'5-&*//*%0'(!=<!?).6!6'!
97%%'!&B%9'!-*0!.&!7%6'(-C0'!;0!-<!-9./!6'!76!;0!7%6'(-C0'!6'&!=<!6'8!6'!=(.9&*9-9;/'(!A;(6*!6'(!
?.(!6'!.60.%0!;0!6'&!'(!*99'!*!6'('-!=(.9&*9!5'%!76!=<!-9;/'(%'!76'%A;(!=(.9&*99'%!5<-9'!C?5!
9*00'!=<!6'!=/.%'(!6'!?.(!=<!-9;/'%8!*%&'()*'+'8!/.)'!'&!*%&'()*'+!5'6!'%!/B('(!C?5!?);(6.%!6'!
0C(!;0!A;(6*!6'!%7!)*/!7%6'(-C0'@!M.0'!6'&!5'6!&*/2.0'!;0!C?!;0!-<!=(C)'!.&!7%6'(-C0'!?);(6.%!
=.--'(!6'&!-<!*%6!*!A.0?BA&'&!;0!?)*-!)*!-<i!6'(!)*/!./&*6!)B('!%;0'&!?);(!5.%!97%%'!-*0'!6'&!97%%'!
0C('-!.%6'(/'6'-8!?);(6.%!?.(!)*!-<!&B%9&!;-!.&!-97//'!0C('!6'&!.%6'(/'6'-!;0!*!6'%!?'/&!*6''//'!
)'(6'%!-<!&.0'!6'&!5'6!76!=<!-9;/'%!%<(!6'!9;5!*!=(.9&*9@!M.0!'&!A;(/C2!6'(76'!;0!-*0'!%7!=(C)'(!
)*!.&!.(2':6'!5'6!6'&8!B%6('6'!6'&!;)'(?;)'6!%;0'&!./&-<!6'%!5<6'!)*!-'/)!&B%9'(!7%6'()*-%*%0!
=<!'//'(!C?i!;0!-<!.A-/7&&'!6'&!5'6!C?5!'&!;=/B0!'//'(!'&!'//'(!.%6'&!A;(!A;(!%;0'%!6'(!5<-9'!*99'!
 17 
?.(!?.A&!97(-'&!C?5!*99'!A;(!6'5!6'(!'(!A;(6*!6'&!2/*)'(!-<6.%!*%6A;(-&<'&!5'%!A;(!%;0/'!.%6('!
-;5!*99'!?.(!?.A&!6'&!'(!97(-7-!'%6%7@!D<!?)*-!6'&!'(!=<!.%6'%!<(0.%0!?;/6'(!%;0/'!;=/B0!A;(!
AC(-&'!<(0.%0!?);(!?);(6.%!?.(!6'8!./&-<!;0-<!5'&;6'%!*!7%6'(-C0'/-'%!5'%!;0-<!6'&!?).6!?.(!
5.%!A7%6'&!A('5!&*/!;0!?).6!5.%0/'(!6'!5<-9'!5'('!;0!-<!.(2':6'!)*6'('!;0!-<6.%@!P'&!'(!6'&!
-<6.%!*6''//'!:'0!97%%'!&B%9'!5*0!.&!6'&!2/')@!!
13!'(!6'&!'%!A;(5!67!)*/!.(2':6'!5;6!%7!?);(!*!-9./!76)*9/'!6'%!%E'S!
,3!:.8!:.!6'&!'(!6'&!?'/&!-*99'(&@!
13!;9.E!-<!67!?.(!A.9&*-9!0:;(&!6*0!%;0/'!-<6.%!(*5'/*0!9;%9('&'!&.%9'(!;5!6'&S!
,3!4.!6'&!'(!:;!A;(6*!)*!?.(!:;!6'!6'(!5;67/'(!;0!6'(!?.(!:'0i!./&-<!)*!9.%!*99'!/.)'!6'&!-;5!'&!5;67/!
5'%!C?5!)*!97%%'!5<-9'!/.)'!6'&!-;5!6'/'!.A!%;0/'!5;67/'(@!,/&-<!6'&!)*/!-*0'!.&!6'&!97%%'!)B('!
%;0'%!A;(/C2!6'(!9;5!*%6!=<8!./&-<!?'/'!b@!j(0.%0!-<!97%%'!6'(!/*00'!%;0'&!*!?)'(&!5;67/!-<!
/*0'0E/6*0&!?).6!6'!-&76'('%6'!)./0&'!=<!b@!j(0.%0!'//'(!G@!j(0.%0!-<!)*//'!6'!A<(!6'!?'(!97(-'(@!
O'%!=(;2/'5'&8!)*!?.(!=(;2/'5'&!5'6!.&!6'&!'(!'&!DW,X!97(-7-!;0!6'!9.%!&.0'!6'&@!Q;(6*!?)*-!)*!%7!
97%%'!-*0'!.&!6'!-9./!?.)'!6'&!.//'!-.55'%!-<!?.)6'!)*!*99'!6'!-&;('!=(;2/'5'(!A;(6*i@!P'!A/'-&'!
&.0'(!6'&!?)*-!)*!762E6'(!6'&!;0!-*0'(!:.5'%!6'&!-9./!*!&.0'!5'%!6'(!)*/!;0-<!)B('!%;0'%!6'(!)*/!-*0'!
:.5'%!6'&!0*6'(!)*!*99'!;0!-<!9.%!6'&!*99'!=.--'!-.55'%!5'6!('-&'%@!!
#3!_':!6'&!9.%!:'0!0;6&!-'@!
,3!C?5!-<!-<!6'&!0*)'(!A.9&*-9!;0-<!%;0/'!=(;2/'5'(!-<!%;0/'!0.%0'!?.(!)*!A.9&*-9!-.0&!.&!6'&!-9./!*!
2.('!?.)'@!!
#3!O55!;9.E!
,3!*99'!;0-<@!10!-<!?.(!6'!-'/)AC/0'/*0!;0-<!&.0'&!6'&!C?5!*%6&*/!6'(!'(!'%!6'(!A*%6'(!76!.A!6'&!
2'?C)'(!)*!A.9&*-9!*99'!.&!&.0'@!10!-<!'(!6'(!%;0'%!6'(!-*0'(!:.5'%!-<!0*6'(!)*!*99'!.&!9;55'@!!
13!4.!A;(!67!-.06'!AC(!.&!6'(!A.9&*-9!?.)6'!)B('&!-<6.%!'%!A;(-&<'/-'!.&!6'&!).(!'&!;2/*0.&;(*-9!A.0R!
Uc3GJ!
,3!:.!6'&!?.(!.//'!);('-!6'!6'(!DW,X!97(-'(!-;5!-.0&!.&8!6'&!?.(!)*!2.('!-<6.%!*&./'-.&!.&!6'&!'(!
)*0&*0&!;0!6'&!5C6'(!5.%!-'/)AC/0'/*0!;=!&*/!;0!6'&!'(!'&!&*/276!;0!-<6.%!%;0'&!*99'!;0-<@!,/&-<!5'%!
)*!?.(!*99'!C?5!./&-<!-<6.%!-.&!?'/'!?).6!-9./!5.%!-*0'!-&76*';(6%*%0'%!;=!A;(!6'5!;0!-*0'!6'&!?'(!
6'&!9.%!*!&.0'!;0!)*!-9./!762E6'!6'&!;0!6'&!9.%!*!&.0'@!Z)*-!6'!-=C(0'(!-<!-).('!)*!B(/*0&!6'&!'(!*99'!
-<6.%!.&!)*!-&<(!;0!/E)'(!5'%!)*!C?5!-E%/*00C(!6'&!*99'!%':@!
13!%':!;9.E@!!
,3!:.!6'&!6'&!C?5!9.%!5.%!-*0'!2')*6-&i!5.%*=7/.&*;%!'//'(!-<6.%!%;0'&!*99'@!]0(*%'(^!
13!:.!:.@!4.5'%!6'&!-E%'-!:'0!6.!'(!5'0'&!*%&'('--.%&!A;(!6'&!-*0'(!6.!%;0'&!;5!?);(6.%!*!C?5!
)B0&'(!6'&!.//*0')'/!-'/);5!6'&!'(!'&!/*//'!97(-7-!?);(6.%!*!-<6.%!0C(!;=5B(9-;5!=<!6'&@!
#3!/;99'(!
13!:.!/;99'(@!\//'(!-<6.%!0C(!;=5B(9-;5!=<!6'&!A;(!6'!-&76'('%6'@!
,3!:.@!O'%!6'(!'(!;0-<!5.%0'!./&-<!6'&!'(!HJY!*!?)'(&!&*/AB/6'(!6'(!&.0'(!;0!A<(!97(-7-2')*-'&!A;(!
6'&!9.%!;0-<!0;6&!)B('!6'(!'(!HU!6'(!'(!5'/6&!&*/!;0!-<!9.%!5.%!?.)'!-E0&!2.(%!'//'(!'&!'//'(!.%6'&!
;0!6'&!A<(8!;0!6'&!2/*)'(!;0-<!('0*-&('('&!=<!/*-&'(!?B%0&!;=!2.0!'A&'(!-<!6'!9.%!-'!.&!6'!?.(!A<'&!;0!
?).6!6'!*99'!?.(!A<'&!;0!:.@!
13!;9.E!:.@!O'%!6'&!'(!.//'!6'(!2'-&<(!97(-'&S!
,3!4.!A;(!6'(!'(!:;!*%0'%!;=0.)'!*!6'&!)'/@!D<!6'&!-<!-<!.&!2'-&<!6'&!'(!2.('!%<(!5.%!-*66'(!6'(@!15!
5.%!-<!-*66'(!;0!/.)'(!./&!57/*0&!.%6'&!6'&!9.%!)*!*99'!)*6'@!
13!%':!%':@!
,3!-<!5'%!6'&!)*/!5.%!97%%'!*!6'&!.%6'&!A;(!6'(!'(!%;0'&!6'!-'/)!-9./!!
13!:.!
,3!0C('!-<!&(;(!:'0!;0-<!5;&*).&*;%'%!A;(!.&!AC/0'!5'6!'(!-&C(('@!
13!4.8!:.@!
#3!Z.(!67!5'('S!
 18 
13!:.!:'0!?.(!/*0'!'&!.//'(-*6-&'8!6'&!).(!'0'%&/*0!2.('!/*0'!&*/2.0'!&*/!6'(!%<(!*!?.(!/*0'-;5!?.(!)./0&!.&!
6'!'9-&'(%'!=.(&'(8!?'%6'!?'(!L*99'!M?;(!;0!4E&&'!Q(*-8!:'0!&B%9&'!2.('!;5!*!*%6'%!97(-'&!-&.(&!;5!
67!?.)6'!'//'(!67!'//'(!'%!.%6'%!?.)6'!-*66'&!%'6!-.55'%!5'6!6'5!?'(!;0!0'%%'50<'&!%<!?).6!
'(!6'&!A;(!%;0'&!5.&'(*./'!*!2(70'(!*!:'('-!C?5!7%6'()*-%*%0S!
,3!./&-<!)*!0C(!6'&!=<!6'%!5<6'!.&!:'0!-9(*)'(!?).6!'(!6'&!A;(!%;0/'!&.%9'(!-;5!)*!?.(8!'%!9;(&!5.*/!
;59(*%0!?).6!6'&!'(!A;(!%;0/'!&.%9'(!5'%!:'0!)*/!-*0'!6'!?'(!G!6.5'(!6'!'(!A.9&*-9!5'0'&!-<6.%!
C?5!*%6'!*!A.0?BA&'&!-<!:'0!2'?C)'(!-<6.%!-'&!*99'!;0!-*0'!-<!5'0'&@!10!-<!'(!6'&!-'/)AC/0'/*0!
*%6'%A;(!(.55'%!;0!6'&!'(!:'0!765B(9'&!9/.(!;)'(!.&!-<!2/*)'(!6'&!=<i!5'%!./&-<!)*!?.(!:;!0:;(&!
6'&!.&!C?5!)'6!4E&&'!6'(!?.(!:'0!-*66'&!5<-9'!C?5!?./).%6'%!&*5'!'//'(!-<6.%!%;0'&@!10!-<!?.(!
?7%!-*66'&!;0!-.0&!?).6!?7%!)*//'!;0!-<!?.(!:'0!=(C)'&!.&!-*0'!:.5'%!?).6!'(!6'&!-<!*!A;(?;/6!&*/i!6'&!
6'!-9./!76!*8!*!-9;/'%!-;5!:'0!-E%'-!'(!('/').%&!6'&!-;5!6'(!(C(!-*0!/*0'!%7!;0-<!=<!
/B('(766.%%'/-'%!-<!6'!/*0'-;5!9.%!?B%0'!-.55'%!5'6!.&!6'&!*99'!'(!-<6.%!%;0'&!?'/&!%E&!6'(!
9;55'(!5'%!?).6!'(!6'&!*!6'('-!=(.9&*97%6'()*-%*%0!-;5!6'!5<-9'!?.(!?.A&!%;0'&!;5@!4.5'%!-<!
-<!=(C)'(!)*!;0!;0!-'!=<!6'&!'//'(!'(!6'(!%;0'%!%;0'%!=(;2/'5-&*//*%0'(!*!-<6.%!-.5A7%6-5B--*0'!
=(;2/'5-&*//*%0'(!%7!?'(!;59(*%0@!P'&!).(!6.!6'(!).(!A@'9-@!6'&!?'(8!!6'(!).(!/*0'!6'%!6'(!-&;('!
\-2:'(0!-.0!*98!6'&!).(!-*6-&'!0.%0!?7%!).(!?'(8!?);(!6'(!).(!6'!?'(!2C(%!6'(!).(!2/')'&!5*-2(70&!*!
-B(/*0!0(.6!*!\-2:'(0!./&-<!5'0'&!);/6-;5&@!10!6'&!-;5!760.%0-=7%9&!6'(!-;5!?);(!?7%!;0-<!
L*99'!M?;(!)'6!:'0!-%.99'6'!%;0'&!;5!?).6!9.%!5.%!-'!=<!?);(!2C(%8!?);(6.%!('.0'('!2C(%!C?5!
%<(!6'!'(8!./&-<!?).6!'(!6'&!A;(!%;0/'!A.('-*0%./'(!-;5!5.%!9.%!-'!;5@!,/&-<!-<!
-'9-7./7%6'()*-%*%0!?.(!;0-<!)B('&!*!6'%8!6'&!9.%!:'0!*!?)'(&!&*/AB/6'!?7-9'!?7%!-.06'!*!A;(?;/6!&*/!
-<8!-<!6'&!).(!:;!/*0'!;=/.0&!.&!)*8!A;(6*!6'&!;=&.0!:;!;0-<!5.%0'!.A!);('-!-&76'('%6'!?.(@!Z);(6.%!
?)*-!6'&!%7!?.)6'!)B('&!5*08!?);(6.%!97%%'!:'0!?.)6'!-'&!6'&!)'6!2C(%8!./&-<!?).6!9.%!:'0!
'0'%&/*0!0C('@!!
13!55!:.:.@!D<!A.9&*-9!'(!-.5.(2':6'&!6'&!'(!)./0&!5'0'&!=<!2.00(7%6!.A!-<6.%!'%!&*//*6!&*/!6'5!-;5!
'9-='(&'(S!
,3!:.@!
13!;0!A;(6*!*!?.(!.(2':6'&!-.55'%!5'6!6'5!AC(!;0!6'!?.(!)*-!-&.&7-!*!766.%%'/-'-!-E-&'5'&!'//'(!
?).6!-9./!5.%!-*0'!?7%!.(2':6'(!A;(!dQe!;0!=<!6'%!5<6'!
,3!:.@!D<!6'&!?.(!)B('&!6'(A;(!
13!;9.E!:.@!4.5'%!:'0!&(;(!A.9&*-9!*99'!:'0!?.(!A/'('!-=C(0-5</@@!
#3!?'//'(!*99'!5*0@!
,3!_':!
13!6'&!).(!-7='(!0;6&@!
#3!:.!6'&!).(!6'&!
,3!:.!?);(%<(!'(!*!AB(6*0'8!?);(%<(!'(!*@@S!
#3!f?777!!
13!-/7&!O.(&-!!
#3!:.!?)*-!./&!0<(!'A&'(!=/.%'%@!
,3!:.@!Z);(6.%!-'(!6'&!76!6'!.%6('!-&'6'(S!
#3!:.5'%!6'&!'(!A.9&*-9!('&!A;(-9'//*0&!
13!6'&!'(!5'0'&!A;(-9'//*0&!./&-<!A@'9-@!*!*!Z:C((*%0!;0!*!,./2;(0!6'(!'(!6'&!A.9&*-9!'&!A.0!?);(!5.%!A<(!
IJ!\MdD!=;*%&!A;(@!
#3!P'&!'(!6'&!/*0'!2/')'&!
13!:.!!
,3!:.!6'&!'(!%'5/*0!6'&!A;(6*!6'!-*0'(!6'!%'5/*0!.&!6'&8!;0!6'&!7%6('!5*0!%'5/*0!.&!9.%!0C('!6'&@@!
#3!:.5'%!:'0!2/')!;0-<!;)'((.-9'&!;)'(!
13!:'0!2/')!;0-<!:.!
,3!:.!6'&!-9./!:'0!/*0'!(*%0'!&*/!k*&&'!A;(6*!6'(!?.(!:'0!%'5/*0!-.0&!.&!6'&!-E%'-!:'0!;0-<!6'&!-9./!)B('!
?'(@!
 19 
13!:.8!A;(!6'(!).(!6'&!A.9&*-9!`U!/'9&*;%'(!6'&!2'-&;6!.A!6'&!97(-7-!-<!6'&!).(!)*!5'0'&!;)'((.-9'6'!
;)'(!A;(6*i!
#3!5'%!5'%!;0-<!5'6!;)'(-9(*A&'%!D7%6?'6!*9@!
13!./&-<!6'&!).(!2('6&!-<!6'&!).(!;0-<!9;-&!;0!C?5!-=;(&!;5!C?5!
#3!./9;?;/!;0!!
,3!./&-<!-<!9.%!5.%!-*0'!%7!A<(!6'!0;6&!%;9!6'&!6'(!-'9-7./7%6'()*-%*%0!)*!)*i!)*!?.(!:;!-<6.%!%;0/'!
&./'%&!5;67/'(!?'(!;0!6'(!'(!6'&!'%!6'(!?'66'(!*%9/7-*;%!;0!*6(B&!5'%!6'(!'(!9;-&'%!:;!;0-<!'%!
6'/!.A!6'&@!Z)*-!5.%!&.0'(!6'&!-<!'(!!9;-&'%!;0!6'%!&B%9%*%0!./&-<!?);(!?.%6/'9;5='&'%>'!'(!'%!
-&;(!6'/!.A!6'&!:;!;0-<!;0!*6(B&!'(!:;!-'/)AC/0'/*0!;0-<!;0!*%9/7-*;%-!&.%9'%@!,/&-<!-<!6'&!'(!6'!b!
=.(.5'&('8!-&;('!=.(.5'&'('%!6'(!'(!!
13!4.@!O'%!6'&!'(!6'/&!5'('!;=!?'(!-<6.%!*!'%9'/&'!
,3!:.!6'&!'(!6'&@!10!6'&!'(!;0-<!97%!6'5!6'(!?.(!*6(B&!;0!?:'597%6-9.2!6'(!9.%!A<!6'&!*99'!;0-<@!
,/&-<!6'&!9.%!5.%!*99'!A<!?)*-!5.%!?.(!6.%-9@!D<!6'&!/B('(!5.%!-<6.%!*!'&!&./'%&A;(/C2!*9@!
13!:;!:;@!
#3!A;(6*!*!Z:C((*%0!6'(!).(!6'&!./&-<!*!*!,./2;(0!6'(!'(!6'&!*%6AC(&!6'&!6'(!?);(!5.%!A<(!IJ!\MdD!=;*%&!
A;(!5'%!*!Z:C((*%0!6'(!2/')!6'&!AC(-&!*%6AC(&!%B-&'!&(;(!:'08!'//'(!6'!).(!5*6&!*!-<6.%!'%!A.>'@!
13!6'!-9*A&'6'!-<6.%!/*6&!76'%!.&!?.)'!'%!6'>*6'('&!;(6%*%0!;5!.&!6'!-9*A&'-!-<!).(!-<6.%!.&!6'&!).(!
2/')'&!%7!.&!6'!-9*A&'-!&*/!;0!-<!).(!6'&!2.('!97(-'&!'//'(!A.0'&!6'(!=<!6'%!-9;/'!'//'(!6'(!=<!6'%!
-9;/'!A;(6*!6'&!).(!7%6'(!-.55'!e%*)'(>*&E!d;//'0'@!O'%!6'&!).(!-<6.%!-.55'!-&76*';(6%*%0!.&!
6'&!).(!76276&!-;5!'&!A.0!*!-&'6'&!A;(!'&!97(-7-@!
,3!4.!5'%!6'&!-.55'!'(!6'(!;0-<!\-2:'(0-!?.6'(-/')!-<!5.%!9.%!&.0!?)*-!5.%!C?5i!./&-<!:'0!9C('(!
'&!5;67/!*9!;0!-<!'(!6'(!'%!C?5!7%6'()*-'(!-;5!A@'9-@!*!Z.6'(-/')!!-;5!;0-<!?.(!?:'597%6-9.2!
5'%!?)*-!6'%!-&76'('%6'!%7!5.%0/'(!-<!9.%!?7%!&.0'!6'&!5;67/!*!Z.6'(-/')!;0-<@!D<!5;67/!
&.%9'%!5'6!6'!IJ!\MdD!=;*%&!6'%!'(!*!6'&!?'/'!./&-<!.//'i!./&!'(!6'/&!;=!*!IJ\MdD!=;*%&!=<!
/B('(766.%%'/-'%@!
#l13!19.E!
,3!;0!-<!-9./!5.%!?.)'!bJ!A;(!.&!97%%'!2'-&<!A.0'%'8!5*%*575@!10!-<!9.%!5.%!;0-<!&.0'!;=!&*/!UJ!
;0!6'(!9.%!)B('!'&!-7%6?'6-5;67/!5.%!9.%!&.0'!=<!-<!5.%!76)*6'(!-*%'!?:'597%6-9.2-8!*%6'%!
5.%!0<(!&*/!?:'597%6-9.2-'9-.5'%!-<!?.(!6'%!?'(!-7%6?'6-6*5'%-*;%!=<@!
13!;9.E!
#3!%<(!5.%!0<(!?'%!;0!9.%!A<!=;*%&!A;(!6'&8!6'!6'(!IJ!=;*%&8!-<!9.%!/B('(766.%%'/-'%!)'/!;0-<!A<!
C9;%;5*-9!-&C&&'@!
,3!:.!6'&!9.%!6'@!
#3!;0!6'(A;(!2/*)'(!6'&!)'/!=(*;(*&'('&!?C:'('S!
,3!:.!6'&!0C(!6'&!
13!:.!6'&!'(!*%&'('--.%&@!
,3!;0!-<!A<(!5.%!-'/)AC/0'/*0!;0-<!76276&!6'&@!
#3!5'%!6'&!'(!6'&!'%'!.&!6'&!'(!%E&@!P'&!'(!:;!;0-<!%E&!=<!,./2;(0!;0!6'&!'(!6'!'%'-&'!-&'6'(!?);(!
6'8!?);(!6'!9C('(!6'&!-<6.%!*9@!\//'(-!=<!Q('6'(*92'(0!-'5*%.(*75!6'(!'(!6'&!-<!;0-<!-;5!'&!97(-7-8!
6'&!-<6.%!F!&*5'(!'//'(!-<6.%!%;0'&8!6'&!'(!*99'!-B(/*0!5'0'&!?'//'(@!D<!6'&!'(!5'0'&!A;(-9'//*0&!
5'%!6'&!'(!:;!;0-<!9/.(&!%<(!6'(!'(!-<!/C-'8!C?558!9(.)!;0!:.@!D<!
,3!:.5'%!6'&!'(!(*0&*0&@!
#3!;0!6'&!'(!*%&'('--.%&@!
,3!5'%!./&-<!:'0!?<2'(!:;!.&!6'%!%E'!-9;/'('A;(5!9.%!0C('!.&!5.%!9.%!.(2':6'!5'('!*%6!*!
?)'(6.0'%'!*99'!;0-<@!,/&-<!-<!6'&!2.('!2/*)'(!'%!6'/!.A!?)'(6.0'%@!O'%!%<(!*!'(!AB(6*0'!5'6!6'%8!
-'%6'(!#!6'%!-<!&*/!;-S!
13!-'/)AC/0'/*0!67!9.%!A<!-;5!fPQ8!-<!9.%!67!-'!6'&@!
,3!:.!6'&!)*/!:'0!6.!0'(%'8!A;(!:'0!-.06'!;0-<!&*/!5*%!/'6'(!.&!%7!A*9!?.%!'&!5'0'&!9(*&*-9!2/*9!=<!6'%!
7%6'()*-%*%0@!_7!9;55'(!6'(!6;975'%&.&*;%!A;(!.&!6'&!-9./!0C('-!2'6('!]0(*%'(^@!
 20 
#3!:.!%7!5<!)*!-'!?).6!6'&!'%6'(!76!*@!P'&!-9./!67!%;9!A<!*!?)'(&!&*/AB/6'!!
13!:'0!&B%9'!;=!C?5!?).6!-E%'-!67!'0'%&/*0!;5!.&!6'&!'(!'&!&*5'/C-&!A.0!*!A;/9'-9;/'%8!-E%'-!67!
6'&!'(!'%!'%!0;6!5<6'!.&!-97//'!*5=/'5'%&'('!6'&!=<!'//'(!-E%'-!67!6'&!27(6'!?.)'!-*&!'0'&!A.0!
'//'(!?).6!&B%9'(!67!-<6.%!;59(*%0!6'&S!
,3!:.5'%!:'0!5'%'(!*99'!6'&!%C6)'%6*0)*-8!./&-<!:'0!-E%'-!6'%!6'(!A.0;=6'/*%0!.A!A.0!C?5!6'&!
-E%'-!:'0!A.9&*-9!'(!75*66'/2.(&!A;(9'(&!C?5!2<6'!*!*!*!-9;/'%!C?5@!4'0!-E%'-!A.9&*-9!5.%!27(6'!
.(2':6'!5'6!&'5.'(!*!-&'6'&!A;(@![?5!;0!-<!-<!97%%'!6'&!)B('!'%!6'/!.A!6'&!./&-<!-<!5.%!;0-<!&;0!
6'&!A.0?BA&'!*%6!-<6.%!/*0'-;5!./&-<!C?5@!,/&-<!6'&!6'(!5'6!.&!0<8!?.)'!6.%-9!A(.!H!&*/!IJ!;0!-<!A(.!
IJ!&*/!c!6'(!'(!6'(!&E-9!;0!-<!?.(!67!0';0(.A*!./&-<!:'0!5'%'(!A.9&*-9!2C(%-!/B(*%0!6'%!C?5!./&-<!6'%!
6'%!'(!./&-<!*99'!-<!-&;(!-;5!?)*-!6'!%7!?.)6'!?.A&!'&!&'5.!?);(!2<6'!6.%-98!2*;/;0*!;0!&E-9!?.)6'!
)B('&!'%!6'/!.A!6'&!;0!6'!-<!97%%'!.(2':6'!5'6!%;0/'!AB//'-!=(;2/'5-&*//*%0'(!C?5!-<!.(2':6'!
5'6!%;0'%!;0!-<!'(!6'&!-'/)AC/0'/*0!/B('%-!:;2!;0!-C0'(!A;(!.&!6'!9;55'(!*%6!;59(*%0!6'!&*%0!6'!
-9./!-<!&(;(!:'0!5'6!760.%0-=7%9&!*!'/')'%!-'/)!-<!&(;(!:'0!A.9&*-9!.&!C?5!5.%!)*/!%<!/*6&!/B%0'('@!
[?5!@!!
13!4.@!!
,3!A;(!.//'!'/')'(!*99'!;0-<!!
13!:;:;@!D<!&.%9'%!;59(*%0!.&!6'&!'(!'&!A.0!6'(!-9./!*5=/'5'%&'('-!-E%'-!67!'(!A*%!5'6!*!6'&!?'/'8!
5'%!6'&!?'/'!-9./!-<6.%!;5('A;(5'('-!-E%'-!67S!
,3!4.!6'&!-E%'-!:'0!A.9&*-9@!10!6'&!6'(!5'6!.&!5.%!-9./!.(2':6'!5'6!=(;2/'5-&*//*%0'(@!,/&-<!6'!-9./!
6'!-9./!97%%'!7%6('!-*0!;)'(!'&!'//'(!.%6'&!;0!-<!-9./!6'!7%6'(-C0'!6'&!*99'!;0-<@!
13!:;!
,3!;0!6'&!'(!-'/)AC/0'/*0!%;0/'!&*%0!5.%!-9./!97%%'!A;(!.&!7%6'(-C0'!6'&@!,/&-<!5.%!-9./!;0-<!97%%'!
-&.)'!A;(!.&!*99'!;0-<8!;0!5.%!-9./!;0-<!97%%'!/B-'!;0!6'&!'(!-'/)AC/0'/*0!)*0&*0&!.&!%<(!6'!'(!
6'(%'6'!*!6'!-5<!9/.--'(!.&!6'!=(;2/'5-&*//*%0'(!6'!7%6'(-C0'(!6'&!'(!5'0'&!-5<!5'%!?'/'!5<6'%!
A;(6*!%<(!6'!'%0.%0!-9./!&*/!.&!.(2':6'!-<!'(!6'&!:;!6'%!5<6'!5.%!.(2':6'(!=<!*99'!;0-<@!
13!6'&!'(!(*0&*0&!
,3!C?5!;0!-<!-E%'-!:'0!'0'%&/*0!/*0'!-<!0;6&!6'!9.%!/B('(!6'!&*!-9;/'%@!C?5!;0!-<!&(;(!:'0!A.9&*-9!
;0-<!6'&!2/*)'(!)'69;55'%6'!A;(!6'5!;0!6'&!6'&8!./&-<!6'!.(2':6'(!5'6!6'&!=<!'%!.%6'%!5<6'@!
#3!-<!0*)'(!6'&!;0-<!5'%*%0!.&!:'0!2/*)'(!%C6&!&*/!.&!97%%'!/B-'!A;(!.&!97%%'!/C-'!6'%!?'(!;=0.)'@!
,3!:.@!10!:'0!'(!%C6!&*/!.&!97%%'!('0%'!A;(6*!.&!
#3!A;(!.&!97%%'!/C-'!6'%!?'(!;=0.)'!
,3!:.!A;(!.&!97%%'!/C-'!6'%!?'(!;=0.)'@!4.@!D<!C?5!
#3!*%&'('--.%&!
,3!:.@!D<!6'&!-E%'-!:'0!./&-<!;0!-<!?.(!5.%!%;0/'8!'%!6.0!?);(!5.%!-*66'(!;0!('0%'(!=<!./&-<!'//'(!'%!
?./)!6.0!?);(!5.%!-*66'(!5'6!5.&'5.&*98!./&-<!5'%!.&!6'&!2/*)'(!-&(79&7('('&!.%6'(/'6'-!;0!.&!
C?5!5'%!:'0!)'6!*99'!?);(6.%!6'&!97%%'!/.6'!-*0!0C('@!
13!_B'?!
,3!A;(6*!-&76*'!-&(79&7('%!'(!:;!.&!.&!/B('(%'!-9./!?.)'!&*6!6'(!;0!6'(!;0!6'(!./&-<!C?5@!
#3!5'%!5.%!?.(!:;!/;)!.&!6(C55'!
,3!:.!;0!?<2'!.&!6'&!97%%'!2/*)'!-<6.%!*99'!;0-<@!
13!./&-<!?:'597%6-9.2!*!A;/9'-9;/'%!6'&!'(!:;!-<6.%!/*6&!/*0'-;5!C?5!'//'(!6'&!6'&!)'6!:'0!!*99'!
5'%!:'0!&B%9'(!6'&!'(!-.55'!.%&./!&*5'(!-;5!A@'9-@!?<%6.(2':6'!;0!-/C:&@!
,3!:.@!M*&!-<!/'6'(!5.%!:;8!-<!?.(!6'!:;!'&!'//'(!.%6'&!.%&./!&*5'(!=<!T@!j(0.%0!;0!6'&!-9./!6'/'-!
5'//'5!-/C:&8!?<%6.(2':6'!;0!?:'597%6-9.2@!!
13!;9.E!:.!
,3!;0!6'&!'(!-9;/'%!6'(!2'-&'55'(!?);(6.%!6'&!2/*)'(!6'/&@!#!5.%0'!<(!?.(!6'&!'0'%&/*0!;0!6'&8!6'(!
'(!A.9&*-9!*99'!%;0'%!&./!=<!6'&!5'%!*!5.%0'!<(!6'(!'(!6'&!2/')'&!%'6=(*;(*&'('&!?:'597%6-9.2!
5'%!!6'&!'(!/*0'-;5!.&!6'(!2'0E%6'(!;0!;0!9;55'!'%!;==(*;(*&'(*%0!5'%!6'&!-9'(!:;!=<!2.00(7%6!
;0!=<!2'9;-&%*%0!.A!-/C:&!;0!?<%6.(2':6'!-;5!:;!'0'%&/*0!'(!/*0'!-<!)*0&*0'!*!*!6'&!6'(!?<%6)B(9!
 21 
./&-<!6'&!.&!9.%!9.%!=(;67>'('!%;0/'!&*%0!./&-<!;0!)*6'!%;0'%!;5!C?5!5.&'(*./'!;0!;0!;0!
('6-9.2'(!;0!;0!./&!57/*0&@!D<!C?5!5'%!5.%!9.%!-'!.&!6'&8!6'(!2/*)'(!=(*;&'('&!5'('!;0!5'('!
?:'597%6-9.2-7%6'()*-%*%0!C?5!A('5.6('&&'&!*99'!;0-<@!O'%!6'&!'(!:;!97%!G!&*5'(!C?!=<!T@!
W/.--'&(*%!-;5!!'(!;2/*0.&;(*-9!5'%!-<!'(!6'&!-<!&*/)./0!9.%!5.%!A<!=<!`8H!;0!c!9/.--'&(*%!*99'!;0-<@!
O'%!6'&!9.%!/*00'!=<!F!&*/!T!9/.--'!5'%!6'!A/'-&'!/*00'(!=<!T@!#99'!;0-<@!D<@!!
13!;9.E!?);(!)*0&*0!)*/!67!-*0'!.&!6'&!?'(!A.0!./&-<!-'9-7./7%6'()*-%*%0!*!A;/9'-9;/'%!'(@!\//'(!-<6.%!
?).6!A;(!'&!A.0!97%%'!6'&!-.55'%/*0%'-!5'6@!Z);(!)*0&*0!-E%'-!67!6'&!-97//'!)B('S!Z)*-!67!-<6.%!
-'/)!-97//'!9;55'!5'6!6*%!?;/6%*%0S!
,3!]-79^!:'0!-E%'-!.&!C?5!./&-<!5.%!-9./!;0-<!=.--'!=<!6'&!?'/'!*99'!2/*)'(!-'9-7./7%6'()*-%*%0!*99'!
5'%!:'0!-E%'-!.&!C?5!./&-<!?)*-!5.%i!:'0!)*/!A.9&*-9!*99'!-*0'!.&!6'&!6'&!-97//'!)B('!'&!A.0!5'%!6'&!
-97//'!)B('i!6'&!97%%'!-.0&'%-!)B('!C?5!6'/'!.A!A.0!./&-<!%<(!5.%!9;55'(!;=!*8!;0!?);(%<(!
2'0E%6'(!5.%!.&!-%.99'!-'9-7./7%6'()*-%*%08!6'&!)'6!:'0!*99'!;5!5.%!6'&!'(!A(.!T@!15!6'&!'(!6'(!
6'&!'(!-<6.%!5'-&!%.&7(/*0&!;0!-<!;=!.A@!O'%!A.9&*-9!*8!./&-<i!'(!'%!6'/!.A!.//'!A.0'%'!6'(!;=='!.A@!
10-<!*!6.%-9!;59(*%0!9;557%*9.&*;%!;0!;50.%0!;0!-<6.%!%;0'&!C?5@!4.!:.5'%!:'0!&B%9'(!A.9&*-9!
*!.//'8!;0-<!*!5.&'5.&*9!./&-<!-&.&*-&*99'(!;59(*%0!C?5i!:.!?).6!97%%'!6'&!)B('i!:.5'%!6'&!97%%'!
;0-<!)B('!-<6.%!%;0'&!-;5!-E06;5!./&-<!6'!-E06;55'!5.%!9.%!A<!;0!-<!-&.&*-9&*99'(!;59(*%0i!
./&-<!-<!5.%!A<(!./&-<!*!?'/'!&'5.'&!.(2':6'(!5.%!5'6!-'9-7./7%6'()*-%*%0!./&-<!-<!5.%!A.9&*-9!A<(!
6'&!A(.!.//'!;0-<!5<-9'!'%!?*-&;(*-9!&*/0.%0!C?5!=<!!?).6!6'&!'(!.&!-'9-7./7%6'()*-%*%0i!5'%!5'%!
:'0!)*/!-*0'!.&!:'0!)'6!*99'!?);(!5'0'&!6'&!-97//'!AE/6'!5'%!:'0!)*/!-*0'!.&!5.%!5<-9'!?)'(&!./&-<!%7!
?.(!6'!0;6&!%;9!6'%!6'(!70'!T!6'(!.(2':6'(!6'!:;!5'6i!5'%!6'(!'(!6'&!:;!6.%-9/B('%!6'(!?.(!A<'&!
6'%!(;//'!./&-<!5'%!6'(!-E%'-!:'0!'0'%&/*0!?)'(&!A.0!-97//'!.(2':6'!5'6!./&-<!A.08!./&-<!
-'9-7./7%6'()*-%*%0!*9!*!-&'6'&!A;(@!
13!:.@!D<!*!6'&!?'/'!&.0'&!=<!A;97-!=<!&'5.'(S!
,3!:.!6'&!-E%'-!:'0!A.9&*-9!*!-&'6'&!A;(!.&!5.%!-*0'(!?);(!5.%0'!&*5'(!5'%!6'&!-9./!)B('!%;0/'!
&'5.'(!-<!'/')'(%'!A<(!57/*0?'6!A;(!.&!.(2':6'!5'6!6'!?'(!&'5.'(!;0!:.@!D<!6'&!'(!6'5!6'(!-B&&'(!
6.0-;(6'%'%!A;(!6'!?'(!&'5.'(!*99'!;0-<!;0!-5<!;5/B0!=<!?).6!5.%!97%%'@!4.!-<!6'&!'(!*99'!
-<6.%!.&!:'0!-E%'-!6'&!-9./!)B('!'&!-&;(&!A.0@!
13!%':8!%':@!
,3!5'%!6'&!-9./!)B('!./&-<!6'&!-9./!
13!6'&!-9./!)B('!6'(!
,3!:.!6'&!-9./!)B('!6'(!;0!6'(!-9./!;0-<!)B('!%;0'%!.&!97%%'!0<!&*/!;0!-=C(0'(!&B%9'(!:'0@!_7!)'6!
:'0!*99'!%7!-7%6?'6-=/':'(-9'%!5'%!-7%6?'6-=/':'(-9'%!-*66'(!:;!*99'!-<!&*&!=<!-9;/'(%'!@!?7%!'(!
6'&!5<-9'!I8!G!0.%0'!;5!70'%!A;(6*!?7%!?.(!5.%0'!-9;/'(!5'%!?);(!0<(!5.%!?'%!%<(!5.%!?.(!
-<6.%%'!%;0/'!9;%9('&'!=(;2/'5-&*//*%0'(@!
13!:.@!M.9!A;(!6*%!&*6!
!
!
!
!
! "!
Bilag 4 
!
"#$%$&''())%*+%!,!!
-!.)/%$0.%1!2%'!+/&'.%*%'%$!3$.4!'5!65!)70%28%$!9:;<!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
#"$"#%&'()*'+'("
,"$",%-).(/*0"
1"$"12-'().%&"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
,3"4./&-5"6'("'("789"*"/:('(;66.%%'/-'%9"<8(".//'"<.0"80".//'"'=%'("8-)>9"6'("'("6'("6'&9"-8="?'66'("
@8=A'&'%B'=5/"C"6'("'("6'("'%"(:@@'"=5/"<8("6'"?'("<(*)*//*0'"@;(-'("80-5"
#3"D=?>>"
,3"480"6'&"'("6'=9"-8="E??"*"-@./"('&&'"8-"'<&'("*@@'F"
#3"G.9"='%"6'&"'("6'("<.@&*-@"086&"%80/'".<"6'".%6('9"6'("?.("-%.@@'&"8=9"='%")*"?.("*@@'"?'/&")*-&9"?)8("
)*"@;%%'"<*%6'"6'="
,3"H'79"='%"-56.%"%80'&9"6'&"/*00'("./&*6"*"2'@'%6&0E('/-'%"
#3"G.9"8@>"I'->"
,3"G.>"J5"?.("#"6'="*"?)'(&"<./6>"
#"K"13"7.9"7."
13"10"6'&"?'("'("6'&"6'("A8-*&*)'"-;%6?'6-2'0('29"6'("'("2/')'&"-%.@@'&"='0'&"8="
,3"7."
#3"G.9"6'&"'("80-5"086&9".&")*"?.("6'=9"&.@"<8("6'&>"G."='%"E??4)*"&:%@&'"8="6;"@;%%'"<8(&://'"/*6&"8=9"
?)8(6.%"8=<.%0'&"A5"<.0'&"?'("A5"-@8/'%L?'("A5"-'=*%.(*'&"'(F"
,3"M'&"'("78"-56.%".&"E?9".&".//'")8('-"<.0"'("6'<*%'('&")'6"'&")*-&".%&./"NOPJQA8*%&9"-8=")*"80-5"'%6'("
6'&"<(.";%*)'(-*&'&'&9"80"*"6'%"%R'"/:('(;66.%%'/-'9"6'("'(".//'"<.0"=86;/*-'('&9"-5/'6'-".&"*"=86;/'("
.<"ST"NOPJQA8*%&>"M'&"0:/6'("!""#"<8("6'"<(*)*//*0'"@;(-'(9"80"6'&"'("'&"<(*)*//*0&"@;(-;-"C"6'&"'("8A"&*/"6'%"
'%@'/&'"-&;6'('%6'9".&"&.0'"6'"?'("@;(-'("*"6'&"8=<.%09"6'"2/*)'(";62;6&"80"*"6'&"8=<.%09"6'"?.("
=;/*0?'6"<8("6'&9"-5"6'&4A.--'("='6"6'('-"E)(*0'"-&;6*;=>"10"6'&"?.("-5"80-5"*0'%"6'%"@8%-'@)'%-9"
.&"*"6'&"E7'2/*@9".&"6'("*@@'"'("@%R&&'&"NOPJQA8*%&"&*/"6'&9"-5"'("6'("?'//'("*@@'"@%R&&'&"%80'&"E@8%8=*"&*/"
6'&"
#3"%'74"
,3"J54?)'("0.%0")*"?.("'%"-&;6'('%6'9"6'("/:-'("6.%-@"'//'("'%0'/-@"'//'("?).6"6'&"%;"'(9"-5"<5(")*"'%"
)*-&".%&./"@(8%'("80"E('9"%5("6'"?.("0'%%'=<E(&"'&"=86;/>"U*"<5("*@@'"%80'&"<8("$#%&$#'"C"6'("-@./")*"
./&-5"-'/)"<*%6'"A'%0'%'9"80"6)->".&")*"-@./"&.0'"6'=";6".<"6'"A'%0'9")*"<5("<8("6'%"E)(*0'";%6'()*-%*%0>"
J5"6'&"<*%.%-*'('-"./&-5"A5"6'%"=56'9"80"6'&"0E("-'/)<E/0'/*09".&"6'&"'("*"2'0(:%-'&"8=<.%09")*"?.("
=;/*0?'69"<8("6'&"'("78"*@@'"@;%"@;(-'&"*"-'@-;./"80"-;%6?'69"6'&"'("<:(6-'/-/:('9"6'&"'(";66.%%'/-'"
80"'(?)'()9".(2'76-=.(@'6-8(*'%&'(*%09"A(.@&*-@L=;-*-@'"<.08=(56'"80"6'&"'("-@(*)%*%0"80"('&8(*@>"
J5480"6'&"'("&;-*%6'"-&;6'('%6'9"6'&"6('7'("-*0"8="
#3"G.4"
,3"J5"6'&"'("78"='0'&9")*"@.%"78"*@@'"?.)'"='('"'%6"E?4"
#3"P;-*%6"-&;6'('%6'"A5"?'/'9"E?9";66.%%'/-'%F"
,3"G."A5"?'/'";66.%%'/-'%9"(#')"109".?"VTT"'("6'&"%8@9"7."VTT"'("6'&"%8@"%;4E?9"80"6'&"0E("
-'/)<E/0'/*09".&"?)*-")*"-@./"-'%6'"VTT"='%%'-@'("*0'%%'="6'&"?'(9")*"@.%"):('"8=@(*%0"WT"A5"'&"?8/69"
! #!
-5"'("6'&"./&-5"WT"?8/6"80"WT";%6'()*-'('"8-)>9"6'("-@./"X;@/.(&Y>"J5"6'&"'("'%"*#+#%&*#+#%"6R(".<<:('"
<8("8-"<.@&*-@>"
#3"D?="
,3"10"6'&"0E("789".&"6'&"2/*)'("A(*8(*&'('&"%'6>"10"6'&"2/*)'("A(*8(*&'('&"A5"6'%"=56'9".&"6'&"/*00'("
;6'%<8("6'%"./=*%6'/*0'";%6'()*-%*%0-&*69"6'&"?.("'&"8=<.%0".<"B.>"ZT".(2'76-&*='("&*/"'%";%6'()*-'("
,')&-'9"E?9"80"-5"=5"6'"-&;6'('%6'"='/6'"-*0"&*/"6'&>"10"6'&"/*00'("-5"8="'<&'(=*66.0'%"&RA*-@>"U8('-"
./=*%6'/*0'";%6'()*-%*%0"-/;&&'("S[>WT9"80"6)->".&"6'("'("=.%0'"-&;6'('%6'9"6'("80-5"):/0'("6'&"<(.>"
U*"?.("*@@'"*./!+(#$"<8(".&"/:00'"6'&"&*6/*0'('"A5"6.0'%"<8(6*")8('-"-&;6'('%6'"'("</'&&'&"-.=='%"A5"
=.%0'"<8(-@'//*0'9"=.%"@.%"*@@'"-*0'".&"W>"5(0.%0"?.("<(*"A5"6'&"&*6-A;%@&"<8(6*"6'"/:-'("%80/'"<.0"
-.=='%"='6"S>9"\>9"W>9"]4>80"\>"5(0.%0"-.=='%>"J5"6'&"0E("./&-5"80-59"6'("'("%80/'"/0+!1%!1"#"
<8(?*%6(*%0'("<8(".&"=.%"@.%"&*/2R6'"6'"?'("@;(-'("-56.%"*%6'%"<8("6'%"%8(=./'";%6'()*-%*%0-&*6>"
#3"7."
,3"J5"6'"/')'("<.@&*-@"-56.%"'%"-@R00'&*/):('/-'9"-56.%"'%"/*6&"@;=='(/*0"2.005(6-&*/):('/-'"*9"E?480"
6'&"0E("6'"*".//'9"E?9";66.%%'/-'(>"U*"?.("%80/'"0.%0'"<8(-E0&".&4A'AA'"6'&"8A9"./&-5"-A'B*'/&"6'&"
A(.@&*-@L=;-*-@'"<.08=(56'9"6'&"@;(-;-"6'("/*00'("6'("?.(")*"<8(-E0&".&"A'AA'"8A9"E?9"80"6'&"?.("):('&"
='0'&"A8A;/:(&>"^?=4-'@-;./"'//'("-;%6?'6"E?"80"-'@-;./;%6'()*-%*%09".?'=9"6'&"'(9"6'("'("80-5"
-8="('0'/"<;/6&"?;-"A5"6'"?8/69")*"?.("6'(>"U*"?.("'%";%6'()*-'("?'("A5"-&'6'&9"^?"_*(-&'%"D.(*'9"-8="
'(9"'("E?=4-8="8-5"'("?7'=='@;%6-@.2-;%6'()*-'("?'(9"-5"?;%"?.("6'%"&*/0.%0"&*/"6'&9"?.(")*"2(;0&"&*/"
6'&"80")*"?.("%80/'".<")8('-"*6(:&-<8/@9"6'("80-5".(2'76'("='6"-;%6?'6-;%6'()*-*%09"80"-5"?'%&'(")*"
&RA*-@"%80/'"<8/@"*%6";6'<(.9"./&-5"%80/'"<(."J'`"a"J.=<;%6"&RA*-@9"80".%6('";%6'()*-'('"C"6'&"'("-5"
_*(-&'%"D.(*'"6'(9"6'("/*00'("'&"A(80(.="<8("6'&"80"-&R('("6'&>"b.("#"-'&"7'("A(80(.=='&"<8("-*6-&'"5(F"
#3"H'7F"
,3"M'&"@;"#"78"'0'%&/*09")*/"#"*@@'"6'&F"
#K13"7.c"
#3"M'&"@;%%'"):('"-A:%6'%6'".&"-'"
"
X(86'("(;%6&Y""
XTT3T[3STY"
"
#3"M;"@.%"80-5"-'%6'"6'&"A5"=.*/9"?)*-"6'&"'(F"b)*-"6;"?.("=;/*0?'6"<8("6'&9"<8("-5"?.(")*"6'"/*0'-8="
,3"U*/"#"80-5"0'(%'"?.)'"6d&"6'("A5"=.*/F"
13"H'79"%'7"6'&"'("<*%&"%8@>"D'%"?.("6;"A(*%&'&"6'&F"
,3"M'&"@8=='(9"7."7.9"='%"#"-@./"%8@"<5"6'&"A59"'/'@&(8%*-@9"<8("-5"?.("#9"-5"@.%"#"-:&&'"6'&"*%6"*"
#3"G."A(:B*-"
,3"7.9"6'&"=5"#"086&"E?4"
#K13"P.@c"
"
X?.%"(86'("(;%6&"80"A(*%&'("&*%0Y"
"
,3"^?=46'("2/*(e"&RA*-@"/.)'&"-56.%"'&"A(80(.="?'(9"80"6'("@.%"#"-'9"2.0'(-&"*"6'("-*66'("6'"?'("
2'-&'=='/-'("8=@(*%0"O_fe'(%'"
#K13"D?="
,3"46'&"'("-5"<(."6'%"0.=/'"/:('(;66.%%'/-'9"6'&"'("78"6'%"6'(").("0:/6'%6'"-*6-&'"5(9"-5"6'"'("*@@'"
STTg"'%-/R6'%6'4='%"6'("'("*@@'"6'%"-&8('"<8(-@'/"
#3"H'7"8@"
! $!
,3",/&-5")*"?.("78"'%6%;"*@@'"0'%%'=<E(&9"E?9"6'"?'("@;(-'(";%6'("6'%"%R'"/:('(;66.%%'/-'9"-8="'("
&(56&"*"@(.<&"?'("*".;0;-&"
#3"7."
,3">>E?9"-8="?.("/.)'&"<;/6-&:%6*0&"8="A5"6'&"
#3"8@"
,3"4A5"?'/'")8('-")'(6'%'(9")*"@.%"-/'&"*@@'"<*%6'"%80'&"/:%0'('"
#3"1@"X0(*%'(Y>"M'&"@;(-;-"-8="#"(2'";62;6&9"'//'("-56.%"6'&"0.=/'"'//'("?).6"=.%"%;"-@./"-*0'9"?)8("
=.%0'"&*='("2('6&'"6'&"-*0"8)'(F"
,3"G.='%"./&-59"6'&"@.%"#"789"6'&"@.%"#"784?./)9"E?4?).6"0*(e"6'&"*"./&"E?9"E?=4ST"/'@&*8%'("
#3"ST"/'@&*8%'(F"
,3"7."
#3"8@9"80"?)8(%5("A5"5('&").("6'&";62;6&F"
,3"M'&").("*"E?9"=.(&-"=5%'6"
#3"D.(&-"=5%'69"8@>"10"?).6"<8("'%"5(0.%0").("6'&";62;6&"&*/F"
,3"M'&"'(";62;6&"&*/"\>"5(0.%0"A5"/:('(;66.%%'/-'%"
#3"\>"5(0.%09"8@>"J5"6'&"'("6'("6'"?.("=;/*0?'6"<8(".&"&.0'"6'"?'(9"E?>>"
,3"M'&"'("<8(6*9"6'"<8(-@'//*0'"@;(-'("2/*)'(";62;6&"A5"<8(-@'//*0'"5(0.%0'"
#3"H5"8@"
,3"10"*"5(9"?)8(6.%"'("6'&"%;4'("6'&"80-5"\>"5(0.%0F"G.9"6'"=5"80-59"\>"5(0.%0"2/*)'("80-5"&*/2;6&"6'&"
?'("*"5(>"10"6'&"'("/*6&"<8(-@'//*0&"./&"'<&'("?)8(6.%"6'9"6'&"'("2/')'&9"-&(;@&;('%"?.("):('&"80"6'"?.("
5(0.%0-8(6%*%0'(")*"?.("%;9"='%"6'&"'("/*00'("&RA*-@"A5"\>"5(0.%0""
#3"1@9"7."
,3"M'&"'("*@@'"%80'&9"6'("'("*@@'"%80'&"@(.)"8="6'&"
#3"H'7"
,3"46'&"'("<;/6-&:%6*0"<(*)*//*0&"
#3"M'&"'("8A"&*/"/:('(;66.%%'/-'%"-'/)F"
,3"G.9"<;/6-&:%6*0"7.>"
#3"1@>"b).9"?)8(6.%"@8=='("6'%"&*/".&"-'";6"%;"?'(9"?)8("6'("'("-&*/'&"%R'"@(.)"?'("<(.".;0;-&".<F"
,3"G.='%9"6'&"2/*(e"_*(-&'%"D.(*'9"6'("@8=='("&*/".&"-&*@@'"6'&"-.=='%"80"E?=4='%"6'&"@8=='("&*/"
.&"/*0%'"6'&"6'(9"<8(6*"6'&"'("-&8(&"-'&"6'"-.=='"@(.)9"6'("'("*@@'""-@'&"%80/'"):-'%&/*0'":%6(*%0'("
*%6?8/6-=:--*0&"80"@8=A'&'%B'=5/-=:--*0&"
#3"1@"-5"&*='.%&.//'&"@8=='("&*/".&"/*00'46'&"@8=='("80-5"8A"A5"ST"&*='("B.F"
,3"M'&"@8=='("&*/".&"/*00'47.9"7.>"
#3"1@9"7."
,3"]"E?480"-5"-@'("6'("-5"6'&".&"E?=4?8/6'%'"2/*)'("6;2/'('&"80"-5"'("6'("-5"%80/'"
<://'-<8('-/:-%*%0'("E?=9"<8("?'/'"0(;AA'%9"80"-5"%80/'"'%@'/&Q;%6'()*-%*%0-0.%0'>"G'0"@.%"*@@'"
?;-@'"8="6'&"-*6-&'"5("2/')"6;2/'('&9"'//'("<8((*0'"5("C"6'&"-@'(>"M)->".&"6'("'("-5"=.%0'"&*/='/6*%0'(9"
.&")*"/.)'("\"?8/6"
#3"1@>"1@9"6'&"0E("#"-54%5("6'&"-@'(F"
,3"G."6'&"'(")*9"6'&"'(")*4?)*-")*"?.("&*/2;6&"6'&"&*9"'%"5(0.%0"80"6'("-5"'("\TT"6'("='/6'("-*09"-5"'(")*"A5"
-A.%6'%"80"-@./"&*/".&"&:%@'"?;(&*0&4"
#3"1@9"='%"6'&"'("-56.%".&"#"?.(4"
,3"D'%"6'&"'("-7:/6'%&9"6'&"-@'(4"
#3"D'%"#"?.("'&"=5/"8=".&".//'"6'("&*/='/6'("-*0"-@./"?.)'"6'&F"
,3"G.9"7."6'&"'("6'&")*"@./6'("'&"_,HQJ_,hQ@;(-;-"C"6'&"2'&R6'(".&")*"1"2/";62R6'"6'&9"='%"6'"
-&;6'('%6'""23"&.0'"6'&9"80"?)*-"6'"-&;6'('%6'"E%-@'(".&"&.0'"6'&9"-5"-@./"6'"?.)'"/8)"&*/"6'&"
! %!
#3"Ji"6'&"'("*@@'"-56.%"%80'&"='69".&"6'"@8=='("A5")'%&'/*-&'"80"=5-@'"'("6'("*@@'"A/.6-"&*/"6'=F"
,3"G89"78"6'&"@.%"=.%"086&"<8('-&*//'"-*09"='%"6'&"?.(")*"*@@'"):('&";6-.&"<8("<E(9"='%"6'&"@.%"086&"
):('"&*/<:/6'&9".&")*"-5"=5"-*0'"j7.='%"-59"#"=5")'%&'"80"?.)'"6'&"&*/"%:-&'"5("*0'%j9"*"./&-5>>"
#3"1@9"='%"6'&"'("*@@'"-56.%"6'("'("@;%"WT"A/.6-'("804"
,3"H'79"6'&"'("6'&"*@@'>"H'7"%'79"6'&".%&./"-&;6'('%6'9"6'("='/6'("-*09"6'"<5("@;(-'&"
#3"1@9"7.>"b).6")*/"6;"-*0'"'"6'%"-&8('"<8(-@'/"A5"6'%"0.=/'"8(6%*%0"80"6'%"%R'9"6'("&(56&"*"@(.<&"?'("<(."
.;0;-&".<F"
,3"G.='%"./&-59"6'("'("*@@'"%80'%9"%80'%"-&E(('"8(6'%9"6'&"'("8A"&*/"8-"-'/)9"?)8(6.%")*"?5%6&'('("6'&"
?'(9"<8(6*"6'&"'%'-&'"6'("<*%6'-"8=@(*%0"@;(-'&9"6'&"'(9".&"6'&"-@./";62R6'-"80"-5"6'"@8=A'&'%B'=5/9"#"
@.%"-'"?'("A5"
#3"G.9"7."
,3"^?=9"80"6'"'("2.('"-@(')'&"*"'&"/*6&".%6'&"-A(80"'%6"6'").("&*6/*0'('9"80"6'(<8(4-8=")*"0E(".//'"
-&'6'(9"?)8(")*"8)'(?8)'6'&"@.%"@8=='"&*/"6'&9"6'("0'%2(;0'(")*"-'/)<E/0'/*0"
#3"7."
,3"46'&"'("086&"%8@"6'&"?'(9"*@@'F"10"6'&"@;(-;-*%6?8/64-8="/*00'("?'(*9"6'&"6'&9"80"6'%"-&(;@&;(9"
-8="/*00'("*"6'&9"6'%"'(")*"-56.%"-'&"='0'&"&*/<('6-'"='69"80"6'"-&;6'('%6'"?.("0*)'&"%80/'"0.%-@'"
?:6'(/*0'"')./;'(*%0'("A5"6'&"
#3"8@9"7."
,3"6'&"'("'&".<"6'"@;(-'(9"-8=9"-8="@E('("2'6-&"?8-"8-4"
#3"7."
,3"4<8(6*"6'&"?.(9"<8(6*"6'&"'("6'"-.=='"<8/@9"6'("?.("):('&"A5"*"/.%0"&*6"80"6'"?.("086"(;&*%'"*"6'&"
#3"7."
,3"M'("'("%80/'".<"6'".%6('9"6'&"6'("<:(6-'/-/:('"<`9"6'&"'("-):(&9"6'&"'("A8/*&*<8/@9")*"-@./"?.)'"&*/".&"
/.)'"6'&9"80"<E(-&'?7:/A"./&-5"C")*"-@./"?'%&'";6'<(.9"6'"'(";-&.2*/'"80"-@./"-&.(&'"<8(<(."%:-&'%"?)'("
0.%0>"D'%"?'("?.(")*"-56.%"'%9"_*(-&'%"D.(*'"k'&'(-'%"-8="-&5("<8("6'&9"?;%"?.("-56.%"'%"<.-&"-&.29"
?;%"@.%"?'%)'%6'"-*0"&*/9"80"05("='0'&"8A"*"6'&"@.%"=.%"-*0'9"6'&4./&-59"6'&"@;%%'"=5-@'"):('".&"#"
80-5"-@;//'"-%.@@'"='6"?'%6'F"
#3"7.9"-'/)<E/0'/*09"7.>>"
,3"4-56.%"8="6'&"?'/&"@8%@('&'"
#3"G.9"6'&"&:%@'("7'0"80-5"
,3"G.9"6'&"@.%"7'0"-.0&'%-4/.)'"'%".<&./'"='69"7'0"@.%"0*)'"7'("?'%6'-"=.*/"80"-5"@.%"#"-@(*)'"&*/"?'%6'"
.&"6'(9".&"#"E?=9".&"#"?'%)'%6'("7'("
#3"7.>"G.9"6'&"@;%%'"):("'8A/.0&>"
,3"G.9"7.4"
#3"b)..9")'6"6;"?)'="6'("&RA*-@"&*/='/6'("-*0"6'&"?'("@;(-;-F"
,3"M'&"'("'&"2(6&";6)./0".<")8('-"-&;6'('%6'9"6'("'("=.%0'"6'("-AE(0'("&*/"6'"?'("@;(-'("j?)8(%5("
@8=='("6'Fj9"E?=9"<8(6*"6'"'("8A=:(@-8=='"A5".&"6'9"./&-5"6'"4#$&789".&"%80/'".<"6'"?'("&*%0"<(."
6'('-"A(.@&*@@'(9".&"6'&"'("-):(&".&"?.)'"='6".&"0E('9"6'&"?'(>"./&-5"?)8(6.%";%6'()*-'("=.%"*"
-'@-;./;%6'()*-%*%0"*@F"M'&"'("78"*@@'".//'"6'("?.("):('&";6-.&"<8("6'&"'//'("-'/)"?.("):('&"/:('("80"
A(E)'&"6'&9"6'")'6"78"086&9".&"6'&"'("'&"-):(&"8=(56'>",/&-5"-'/)'"-;%6?'6-;%6'()*-%*%0'%"6'&"'("
=5-@'"*@@'"-5"-):(&9"80"6'&"6'("='6"<.=*/*'@;%6-@.29"6'&"@.%"80-5"086&"):('9"6'&"@.%"):('"-56.%"
/*6&9"E?==4/*6&"<E/-8=&"'=%'"*@9"<8(6*"6'("'("=.%0'"<8(-@'//*0'"<.=*/*'-&(;@&;('("6'("'("
('A(:-'%&'('&"*"'%"<8/@'-@8/'@/.--'9"80"6'&"0E("-'/)<E/0'/*0".&"=.%9"=.%"-@./"80-5"05"A5"/*-&'-@89"=.%"
?.("*@@'"%80'%"8A-@(*<&>",/&-5"/:('('"@.%"78"086&"/*6'"%5("6'("'%"280"=.%"@.%4-5"05("=.%"<('="'<&'("
6'%>"M'%"<*%6'-"*@@'>"#@@'"*"6'&"?'("<.0>"M'("'("=.%"/*0'-8="%E6&"&*/".&"&.0'";60.%0-A;%@&"*9"?).6"'("
6'&"<8("'%"0(;AA'"=.%"-*66'("*F"10"./&-59"7'0"?.("-'/)"):('&"-@8/'/:('"*"\\"5("80"?.(";%6'()*-&"(*0&*0"
! &!
='0'&"*"6'&"?'("'=%'"80"?.("80-5"):('&"='6"&*/".&"-@(*)'"'%"/:-'A/.%"<8("6'&"*"i(?;-"<8("=.%0'"5("
-*6'%480"6'&"'("'&"-):(&"8=(56'9".&"&.0'"<.&"A5"<8("6'&"*%)8/)'('("<E/'/-'(9"6'&"@%R&&'("-*0"6'&"
A'(-8%/*0'9"&*/"'%"*6'%&*&'&"80"&*/"'%"8A<.&&'/-'".<"<.=*/*'%9"?)*-"6'&"'("<.=*/*'@;%6-@.2".&")*"-%.@@'("
8=>"J5"6'("'("=.%0'"6'("'("&)*)/'%6'"8)'("<8("6'&9"80"-&5("<.=/'%6'"8)'(<8("6'&"80"E?"):/0'(9"80")*/"
6'(<8("0'(%'"?.)'"6'&"@;(-;-9"80"?.)'"%80/'"2;6"A59"?).6"=.%"@.%"0E('>"
#3"G.9"8@>"JR%'-"6;"6'("'(9"-R%'-"6;9".&"=.%"@.%"-'"<8(-@'/"A5"-56.%9"*"<8(?8/6"&*/>>"
,3"_E%F"
#3"4@E%F"
,3"4>"M'&"&(8("7'0"<.@&*-@"*@@'9".&"7'0"@.%"-*0'"%80'&"@)./*<*B'('&"8=>"^?=>>>='%"7'0")*/"&(89".&"6'("'("
</'4.?9"%;"'("7'0";6'"A5"&R%6"*-9"6'&"=5"7'0"A.--'"A5"='69"%5("6'&"-@./"2(;0'-"*"'&"-A'B*./'4"
X0(*%'(Y"
#3",79"6;"-@./"?'//'("*@@'"-).('9"?)*-"6;46'&").("='('"?)*-"6'("-56.%").(>>"
,3"H5'(9"='%"7'0"@.%";%6'(-E0'"6'&"<8("7'(F"
#3"4.&"6'(").("</'('".<"'%"'//'(".%6'%"-./0-"-&;6'('%6'4"
,3",/&-5"7'0"@.%"086&"<*%6'"'%"&*/='/6*%0-/*-&'"<(."-*6-&'"5(9"-5"E?480"=5-@'"80-5"<(."<8((*0'"5(9"E?9"-5"
)*"@;%%'";%6'(-E0'"6'&4"
#3"G.='%"./&-59"?)*-"*@@'"6'&"'("-56.%"%80/'"?'=='/*0'"&*%0-9"-54"
,3",/&-5"#"@.%"78"2.('"<5"@E%-<8(6'/*%0'%"*"A(8B'%&9"6'&4"
#K13"G.9"7.>>"
,3"46'&"@;e"7'0"/*0'"A(E)'9"E?=4"
#3"M'&")*//'"):('"6'7/*0&9"?)*-")*"=5&&'>"
,3"D'%"=*&"2;6"A5"6'&")*//'"):('9".&"6'("'("</'-&"@)*%6'(>"
#3"D?=4"
,3",/&-5")*9")*9")*"'("6'&9"6'%"/:('(;66.%%'/-'"*"/.%6'&9"6'%"'%'-&'"/:('(;66.%%'/-'"*"/.%6'&9"6'("'("
-&8(&"-'&"/*0'/*0&"@E%-<8(6'/&9")*"?.(4./&-5"6'&"'("%80'&"='6"ZSL]V"g>",/&-5"ZS"g"@)*%6'/*0'"-&;6'('%6'"
80"]V"g"=.%6/*0'"-&;6'('%6'"C")*")'6"*@@'"?)8(<8(9")*"?.("*@@'"%80'&"-8="?'/&"<8(@/.('(4"
#3"H'7"6'&"-'("-78)&"
,3"G.9"6'&"'("/*6&"&*/<:/6*0&4"
#3"7.>>"
,3"Ji9"-5"6'(<8(480"6'&".<-A'7/'("-*0"78"80-5"*")8('-"<.09".&"6'("'("</'('"=.%6/*0'"-&;6'('%6'"?'("'%6"
6'"</'-&'".%6('"-&'6'(>"D'%"/*0'"%'&8A"A5"6'&"?'(9"80"-59"6'("'("80-5"/*%7'("='6"-A'B*./A:6.080*@"<`9"
E??"80"-A(80<.0'%'9"6'("'("8)'():0&".<"@)*%6'/*0'"-&;6'('%6'>"M'&"?'("'("78"'&"<.0"*"<8/@'-@8/'%9"-8="
'0'&"@%R&&'("-*0"&*/"@/.--'/:('(<;%@&*8%'%9"80"@/.--'/:('(<;%@&*8%'%"6'&"'("&RA*-@"6.%-@/:('('"80"
6'&&'"'("&RA*-@"@)*%6'("*"<8/@'-@8/'%9"-8="'("@/.--'/:('('>"M'("'("'%"-&8("8)'():0&".<"@)*%6'/*0'"/:('('"
*"<8/@'-@8/'%9"80"6'&"'("&RA*-@"6'=9"6'("?.("@/.--'/:('(<;%@&*8%'%>"
#3"1@9"7.>"G'0"&:%@&'"/*6&"A59"8="6;"@;%%'"<8(&://'"/*6&"8=9"?)'="6'&"'("6'(";%6'()*-'("*"6'&"?'("<.0"A5"
7'('-"/:('(;66.%%'/-'F"
,3",/&-59"7.>",/&-5"?'("'("6'&9"-8="-.0&9"_*(-&'%"D.(*'"k'&'(-'%9"80"-8="'(9"?;%"'("80-5"/:('(;66.%%'&"
8A(*%6'/*0&"80"'("./&-5"/'@&8("80"O.%6>k:6>9"E?=9"*"?7'=='@;%6-@.29"E?=9"80"?.(";%6'()*-&"?'("*"
(*0&*0"=.%0'"5("*"6'&"<.0"80"'("'%9"?.("80-59"'("='0'&".@&*)"-56.%"*"6'"<.0/*0'"-.=='%?:%0'"80"80-5"
A5"-;%6?'6-8=(56'&9"./&-5"6'/&.0'("*"'%"=.--'".@&*)*&'&'("='6"-*%"-&;6'('%6'"-56.%"8=@(*%0"
-;%6?'6"*"6'&"?'/'"&.0'&>"10"6'(<8(46'&"#'"'&".<"?'%6'-"?7'(&'2E(%"6'&"?'(9"-5"6'&"'("%80'&"?;%"05("
='0'&"8"*"80")*/"0'(%'9"?;%"@8=='("./&*6"80"-AE(0'("j?)8(%5("'("6'&"@;(-'&"-@./".<)*@/'-9"?)8(%5("'("
6'&"-@./"/*00'j"80"-56.%"j7.7.9"_*(-&'%"D.(*'9"7'0"-@./"%8@"<5"6'&4j"X0(*%'(Y>"J54-5"?;%"'("6'%"?'(9"6'("
/*0'-8="'("@88(6*%.&8("8=@(*%0"$#%"@;(-;->"10"-5"?.("?;%".(2'76'&"-.=='%"='6"/*6&"-@*<&'%6'"
*6(:&-/:('("./&"'<&'(9"E?9")*"?.("?.<&"'%"6'/";6-@*<&%*%0"*"6'%"0(;AA'4='%")*"?.("?.<&"'%9"-8=9"-8="%;"
! '!
;%6'()*-'(";6'"A5"JMl"80"/.)'("'%"A?>6>"6'(;6'9"-8="E?4-8="80-5"'("2/')'&"?'%&'&"*%6"-8=9"-8="
E?4>0:-&';%6'()*-'(9"7."?;%"-&5("6'("XA'0'(Y>",%%'"D.(*'"D;%@"J)'%6-'%9"-8="?.("):('&";%6'()*-'("
?'(;6'"*"=.%0'"5("80"?'%6'"?'%&'(")*"*%6"&*/"6'&9"80"/.)'("%80'&"8=@(*%0"-;%6?'6-@;/&;('%>"b;%"?.("
-@(')'&"A?>6>"8=@(*%0"6'&"
#3"8@9"7.>"
,3"G."80"-5"?'%&'(")*"%80/'"<8/@"*%69"-8="-.0&9"<(."J'`"a"J;%6?'69"E?9"80")*"?'%&'("<8/@"<(."Mkl"8-)>"*%6"
80"E?4>7.9")8('-"0'80(.<*/:('("k8;/"O?(*-&'%-'%"?.("80-5"):('&"*%6'"='6"-56.%"'&"0/82./&"A'(-A'@&*)"
A5"'&4E?=9"?)8(6.%"-'("6'&"?'(";6";6'"*")'(6'%>"J5"6'&"'("A5"6'%"=56'9".&")*"<8(-E0'(".&"@8=='"
2('6&";6"8=@(*%0"6'&"?'("*%6?8/69"6'("/*00'(9"-8="78"#'"WQ6'/&9"./&-5"*@@'"@;%"-'@-;./;%6'()*-%*%09"
256'"'("-;%6?'69"-'@-;./;%6'()*-%*%0"80"<.=*/*'@'%6-@.2"'//'(4@;%6-@.2"?'66'("6'&>"
#3"7.9"7.4G'0"&:%@'(".&")'%6'"&*/2.0'"&*/"*%6?8/6'&"/*0'"8="/*6&9"='%"7'0")*/"2.('"/*0'"?E('9"?)8(6.%"6'&"
@.%"):('9".&"6'&"'("_*(-&'%"D.(*'"6'("?.("<5'&".%-).('&"<8("6'&4'//'("'("6'&"?'%6'9"6'("-56.%"-E(0'("
<8(".&"-.=='%-:&&'"@;(-'&"804"
,3"G.>"
#3"G.>"b)8(6.%"@.%"6'&"):('9".&"6'&"'("2/')'&"?'%6'F"k5"2.00(;%6".<"?)*/@'"@8=A'&'%B'("804'//'("'("
6'&"?'%6'"-'/)"6'("?.("-E0&"8="6'&"'//'("?)8(6.%F"
,3"G.9"?)8(%5("'("?;%"8A(*%6'/*0&9"6'&"'("<E("=*%"&*6"*"/'6'/-'%"X0(*%'(Y47'0"?.("*@@'"-*66'&"*"='('"'%6"]Q
Z"5("80"-547'0"@.%"<.@&*-@"*@@'"-).('"A5"?)8(6.%"?;%"8A(*%6'/*0&"'("@8=='&"*%6"*"6'&9"='%"./&-5"?;%"
?.(")*-&"2'-@:<&*0'&"-*0"='0'&"='6"-;%6?'6-2'0('2'&"*"@(.<&".<"-*&".(2'76'"-8="
?7'=='@;%6-@.2-;%6'()*-'(9"E?=9"80"?)8("=.%"789"*"6'&"<.0".(2'76'("=.%"78"='0'&"='6"
-;%6?'6-2'0('2'&"256'"*"<8(?8/6"&*/"@8-&"='%"80-5"*"<8(?8/6"&*/"/*)--&*/"804A5".%6('"=56'("
#3"G.9"7.4"
,3"J5480"6'&"'("?;%"='0'&".@&*)"A5"=.%0'"<.0/*0'"8=(56'("804./&-5"80-5";6".<"?;-'&"80"A5"-56.%"
%.&*8%./'"A(87'@&'("6'("?.("@E(&"8="-;%6?'69"-54-5"6'(<8("'("6'&9"6'&"=5"):('"6'(<8("6'&"'("?'%6'9"
6'("'("2/')'&"-.&"A5"6'&"*"-*%"&*64E?="
#3"1@"
,3"480"?;%"4!/"6'&"='0'&"0'(%'4"
#3"G.9"7.4b;%"6:@@'("-5"-;%6?'6-6'/'%".<"6'&"@;(-;-9"*@@'"-56.%"6'%"-'@-;'//'F"
,3"H'79"%'7"6'&46'&"'("-8="-.0&"./&-5480"6'&"?:%0'("/*6&"-.=='%"='6"6'&"7'0"-.06'"<E(3"6'&"-@./"=.%"
?.)'"%80/'"<8/@"*%6"&*/9"-8=")'6"%80'&"8="6'&"?'(9"-8="?.("2'-@:<&*0'&"-*0"='6"6'&"(*0&*0"='0'&9"80"
6'&"'("6'(<8(")*"?'%&'("<8/@"<(."J'`"a"J;%6?'6"80"<(.9"<(.47.='%")*"?.("?.<&9"?).6"?'66'"6'9"
J'@-;./*-&'(%'"*%6'"80")*"?.("?.<&"<8(-@'//*0'".%6('".<"6'"6'("8(0.%*-.&*8%'(9"-8="2'-@:<&*0'("-*0"='6"
-'@-;./;%6'()*-%*%09"6'="?.(")*"?.<&"*%6'"8)'("
#3"G.>"G.9"8@9"7.4-5"6'&"'("<.@&*-@"@;%"'@-&'(%'"A.(&'("#"<5("*%6"&*/".&"6:@@'"6'%"-56.%9"?).6"-@./"=.%"
-*0'9"6'%"-'@-;'//'"6'/".<"@;-'&F"
,3"G.9"6'&"'(47'0"@.%"*@@'9"E?=4%'79"7."6'&"&(8("7'0>"G.9"6'&"=5"7'0"-).('"7."&*/>"G.9"7'0"@.%"*@@'"@8=='"*"
&.%@'"8=9".&4.&")*"!""#"?.("?.<&"6'="*%6'"8)'("
#3"H'79"8@"
,3"4-5"6'&9"6'&"'("6'&4>10"6'&"'(9"6'&"'("%'&8A";6"<(."'%"2'&(.0&%*%09"-8="7'0"-.06'"<E("8=@(*%0"6'&"
?'("='6"?).6")*/"6'&"'0'%&/*0"-*0'".&";%6'()*-'"*"-'@-;./;%6'()*-%*%09".&"6'&"#'"'%"-):("&*%09"6'&"'("
<.@&*-@"%80'&"=.%"-@./"?.)'4./&-546'&"('%&"<R-*-@'"80"='@.%*-@'"*"6'&9"6'&"@.%"'%?)'("2*8/80*/:('("78"
05"*%6"80"0E('9"='%"6'&"'("78"*@@'"-5"='0'&"6d&"6'&"?.%6/'("8=9"6'&"&'@%*-@'9"6'&46'&"E?4>7.9"6'&"'("
6'%"=*%6-&'"6'/".<"6'&>"M'&"'(9"6'&"'("='('"6'&"6'("<E/'/-'-=:--*0'".-A'@&".<"6'&9"80"6'&"?'("='6".&"
2'-@:<&*0'"-*0"='6"%8(=./*&'&-2'0('2'&"*%6'%<8("-'@-;.//*)'&9"*@@'9"./&-5"6'("'("784%:-&'%"-5"=.%0'"
).(*.%&'(".&9"6'&"'("78"@;%"<.%&.-*'%9"6'("-:&&'("0(:%-'("<8("?).6").(*.%&'(%'"'("6'(9"E?=9"80"80-59"
6'(='6"80-5"<.=*/*'-&(;@&;('(9"E?9"80480"('/.&*84='%%'-@'/*0'"E?4('/.&*8%'%"='//'="='%%'-@'(9"
! (!
*@F"J5"6'&"?.%6/'("='0'&"8=9".&"2'-@:<&*0'"-*0"='6"6'"&*%0"8046'&")'6"'%?)'("
E?=4/:('(;66.%%'/-'-;%6'()*-'("-'/)<E/0'/*0"'%"=.--'"8=9"('/.&*8%-@8=A'&'%B'%"'("='0'&")*0&*0"*"
.//'")8('-"<.09"='%"/*0'"A(:B*-"*<&>"6'&"?'(9"6'("'(46'("'("6'&"*@@'"%80'&"-8="/*00'(".%6('"-&'6'("*"
;66.%%'/-'%9"6'&"/')'("-56.%"/*6&"'&4'%"-@R00'&*/):('/-'"80"-56.%"'&"-&'62.(%"*4256'"*"<8/@'-@8/'%"
80"*4*"E?=4/:('(;66.%%'/-'%>"
#3"D?=>>7."
,3"10"80-5"*"A:6.080;66.%%'/-'%"<8("6'%"-.0-"-@R/6"*@9"?)8("=.%"80-5"2'-@:<&*0'("-*0"='6"6'&4"
#3"7."
,3"M'"?.("@;(-'(9"6'("/*0%'("/*6&"6'&"?'(4"
#3"7.4"
,3"J59"-59"-5"A5"6'%"/'6"'(")*"%E6&"&*/".&"?'%&'"%80/'"<8/@"*%69"-8=9"A5"@)./*<*B'('&")*-"@.%"-*0'"%80'&"8="
-'@-;./*&'&"80"8=4?).6"6'&"'0'%&/*0"2'&R6'("<8("='%%'-@'&9"<8(";%0'"='%%'-@'("-A'B*'/&>"
#3"7.9"7.4"
,3"M'&"'("80-5"-):(&9"./&-59"?)8(6.%"2'-@:<&*0'("=.%"-*0"='6"2E(%"*"\>QW>Q]>"@/.--'F",/&-59"6'&"'("'&"
<E/-8=&"'=%'9".&"2'0R%6'".&"&./'"-'@-;./*&'&"='6"2E(%"*"6'%"./6'("80"0E('"6'="8A=:(@-8=='"A59".&"
6'"<.@&*-@"'("'&"-'@-;'/&"):-'%>"M'&"'("6'("78"*@@'"-5"=.%0'"='%%'-@'(9"6'("'("80-5"=.%0'"<8(:/6('"
6'(")*/"-&(*&&'"*=869"?)*-9"?)*-"./&-59"6'&"@.%"7'0"6."?;-@'"<(."=*%"'0'%"&*6"-8="<8/@'-@8/'/:('(9".&9".&"
%5("7'0"-@(')"*";0'2(')'&"?7'=".&")*"*"E7'2/*@@'&"2'-@:<&*0'6'"8-"='6"-;%6?'6"80"-'@-;./"8-)>9"-5").("
6'("6."<8(:/6('9"6'("@;%%'"<*%6'"A5".&"-AE(0'"jb)8(<46'"-@./"6."*@@'")*6'"%80'&"8="-'`9"6'&"'("6."
<E(-&9"'("6'&"*@@'"<E(-&"*"m>"@/.--'9"6'"-@./"?.)'"6'&"<8('6(.0Fj"#@9"./&-54"J5"6'&"'("%80'&9"-8="=.%"-@./"
)*6'"%80'&"8="<E("=.%9"=.%"@.-&'("-*0"8)'(4-5"6'(<8("2(;0'(")*"<8/@";6'<(.4&*/"6'&>"
#3"8@9"7.>"
13"D5"7'0"-AE(0'"8="%80'&F"
#3"7.9"-'/)<E/0'/*0>"
13"b)*-"#"%;"*@@'"?.)6'"-56.%"'%"-8="_.('%"?'("A5"-&'6'&9").("6'&"*@@'"6'&"?;%"?'6F"
,3"H'79"_*(-&'%"
13"_*(-&'%9"7.c"
,3"_*(-&'%"D.(*'"
13"_*(-&'%"D.(*'4-8=9"E?9")*(@'/*0"2(:%6&'"<8("<.0'&"80"086&"@;%%'"/*6'".&"2'-@:<&*0'"-*0"='6"6'&9"
&(8("6;"-59".&"6'&")*//'"-'".%6'(/'6'-";6F",/&-59"?)*-"6'("%;"*@@'").("'%"*/6-7:/"
,3"b)*-"6'("*@@'").("'%"*/6-7:/>"M'"</'-&'9"6'(";%6'()*-'("A5"/:('(;66.%%'/-'("(;%6&"8=@(*%0"*"<.09"6'"
'("*/6-7:/'"80"E?=47'0"&(8("6.9".&"E?=4./&-5")*")*//'"-'/)<E/0'/*0"?.)'"?.<&"'%"=;/*0?'6"<8(".&"
'<&'(;66.%%'"%80'%9"E?46'&"?.(")*"78"./&*6"=;/*0?'6"<8(9".&"-'%6'"%80/'".<")8('-";%6'()*-'('"A54A59"
A5"@;(-;-9"='%"6'&9"6'&"7'0"<8(%'=='("6;"-AE(0'("/*6&"&*/"6'&"'(9".&"6'&"=5-@'"'("/*6&"&*/<:/6*0&F"
13"D=?>>"
,3"#@9"./&-54'("6'&"&*/<:/6*0&".&")*"%;"-5"?'("A5"-&'6'&"?.("'%"6'("0'(%'")*/"6'&"?'(F"10"7.9"6'&"'("-).('&"
78"%8@>",/&-5"6'&"'("78"-):(&".&"/.)'"'&"-&*//*%0-8A-/.0"A5"'%";%6'()*-'("6'(")*/"?.)'"6'"?'("ZT"&*='("8="
5('&9"*@9"./&-5"6'&"@.%"=.%"*@@'".%-:&&'"<8/@"'<&'(>"M'("'("=.%"%E6&"&*/9")*".%-:&&'("<8/@"'<&'("6'&"-&8('"
.<"*"/:('(;66.%%'/-'%9"-8="6'"@.%9"80"-5"'(")*"-'/)<E/0'/*0"8A=:(@-8=='"A59"?)'="@.%"%80'&"8="
-@(*)%*%0"80"('&8(*@F"M'&"'("6'("-8="('0'/"%80/'"6.%-@/:('('9"6'("@.%>"b)'="@.%"%80'&"8="6'&"
A(.@&*-@L=;-*-@'F"M'&"'("6'("%80/'"=;-*@"80"<8(=%*%0"80"?5%6.(2'76-;%6'()*-'('9"6'("@.%>"b)'="@.%"
%80'&"8="-;%6?'6"80"-'@-;./;%6'()*-%*%0F"M'&"'("6'("%8@"%80/'9"6'("2'-@:<&*0'("-*0"='6"-;%6?'6"
A5".%6('"/'6'(9"*@9"80"6'&"0E("*6(:&"80"6'&"0E("?7'=='@;%6-@.2"*"?E7"0(.6>"
13"8@"
#3"7.4"
"
! )!
XTT3\\3]SY"
"
,3"J5"6;"?.(9"./&-546'&e"6;"-AE(0'("8=9"6'&"6'("='6"8="6'&"'("&*/<:/6*0&"80"7.9"6'&"'("6'&"%8@"/*6&>"
13"1@"
,3"D'%9"='%"6'(4>='%"'("=.%";66.%%'&"?7'=='@;%6-@.2-/:('(9"?.("/*%7'<.0'&"80"?.("=.%"&.0'&"'%"
B.%6>A:6>";66.%%'/-'"-*6'%"?'%"*"6'&"<.09"E?9"-5")*/"=.%"?.)'"2'(E(&"6'&"*"?)'(&"<./6>"J5"6'&"'("'%"6'/"
.<";66.%%'/-'%9"./&-5"6'&".&".(2'76'"='6"-;%6?'6-2'0('2'&>"D'%"6'&".&".(2'76'"='6"-'@-;./*&'&9"6'&"
'("*@@'"'%"6'/".<"%80'%";66.%%'/-'4)'6"=*%6('"=.%"'("A-R@8/80"'//'(480"6'="?.(")*"-'/)<E/0'/*0"
.%-.&9"E?4)*";%6'()*-'("78"*"A-R@8/80*4'?=9"'//'("?.("6'&"-8="'%"6'/".<";66.%%'/-'%9"80"E?=9"6'("'("
-'/)<E/0'/*0"%80/'".<"6'=9"6'(")'6"%80'&"8="6'&9"='%"6'"'("78"?'//'("*@@'"-A'B*./*-&'("*"6'&")'/F"M'"'("78"
0'%'(./*-&'("A5"6'&"8=(56'4/*0'-8=")*".//'"-.=='%"'("
#3"G.4N("6'(".%6('"/:('('"?'("<(."/:('(;66.%%'/-'%"?'("*"16'%-'9"6'("'("&*/@%R&&'&"<.0'&".%6('"'%6"
_*(-&'%"D.(*'F"
,3"H'7>"#@@'".%6'&"'%6")8('-"*6(:&-;%6'()*-'(9"-8=")*"&(:@@'("*%6>>"
#3"1@>"10"6'&"'("80-5"*<&>"-;%6?'6-4"
,3"M''&e"'("*"<8(?8/6"&*/"-;%6?'6-6'/'%"0'%'('/&"7.>"
#3"1@9"7.>"
,3"M'&"'("6'&>"
#3"D'%"2/*(e".&4<`"_*(-&'%"D.(*'9"'("?;%"2/')'&"&*/2;6&"%80/'"@;(-'("*9"*46'"?'(9"E?9"'=%'(9"6'("-@./"
6:@@'-"*%6'%<8("6'&"?'("<.0F"N//'("?.("?;%"=;/*0?'6"<8(".&4"
,3"G.9"?;%"?.("=;/*0?'6"<8(9"./&-59"?;%"?.("=;/*0?'64./&-59"?;%"'("*@@'"6*('@&'"2/')'&"&*/2;6&"'//'("
2/')'&"?'%)*-&"@;(-'("*"6'&"?'(9"*"?)'(&"<./6"*"=*%"&*64"
#3"H'7"%'7"
,3"M'&"@.%"):('".&"?;%"'("6'&"&*6/*0'('9"6'&"-@./"7'0"*@@'"@;%%'"-*0'9"='%9"='%"E?4?;%"?.("./&*6"
=;/*0?'6"<8(".&"-E0'>",/&-59")*"?.("78"'%"@;(-;-A;/7'"80"6'%"'%@'/&'";%6'()*-'("?.(4>=*6/'("'//'("&*='("
*"-*%9"-*%"E?=9".(2'76-&*6"&*/"*%6*)*6;'/"@8=A'&'%B';6)*@/*%0>"
#3"7.>"1@>"
,3"J5"=.%"@.%4"
#3"1@9"-5"6'&"'("%80'&"?;%"-'/)"-56.%"-@./"8A-E0'F"
,3"G.9"6'&"'("6'&>"
#3"8@9"80"6'&"'("6'(9"6'&"'("6'("-56.%"E@8%8=*"&*/9".&"?;%"@.%"0E('4'//'(>>"
,3"G.4*"?)'(&"<./6"*"'&")*-&"8=<.%0>"
#3"#"'&")*-&"8=<.%0F"G."-'/)<E/0'/*0"
,3"M'&"'("@/.(&>"G."7.9"6'&"'("6'("./&*6"=;/*0?'6"<8(>"J5"2/*)'("6'&"78");(6'('&".<4)8('-";66.%%'/-'-B?'<"
#3"8@"
,3"4?)*/@'";%6'()*-'('"6'("-@./"A59"A5"@;(-'("
#3"G."
,3"M'&"'("&RA*-@")8('-";66.%%'/-'-B?'<9"6'("-&5("<8("6'&"
#3"7.>"U'6"6;9"-5"'("6'&")'/"80-5"_*(-&'%"D.(*'9"6'(";6):/0'("?)'=L?).6"<8("%80/'"'@-&'(%'"A.(&'("6'("
-@./"*%6"804"
,3"G.9"6'&"'("6'&c"
#3"1@9")'6"6;"?)8(6.%"?;%"):/0'("6'=F"
,3"M'&"'("%'&):(@'&"
#3"M'&"'("%'&):(@'&F"
,3"7.9"6'&"'("?'%6'-"%'&):(@"
#3"M'&"'("6'="?;%"?.("?.<&".&"0E('"='6"<E("804
! *!
,3"G.9"6'&"'("6'="?;%"@'%6'(9"7.>"10"?;%"@8=='("./&*6"80"-*0'(4E??9"=5"7'09"=5"7'0"*%)*&'('"6'%"80"
6'%"80"%;"-@./"6;"?E('9"6'("'("-56.%"'%"?'(9"-8=")'6"'%"?'/"=.--'"8="6'&"?'(9"-8="'("(*0&*0"086"&*/"
6'&9"80"-8="7'0"@'%6'("80"-8="7'0"?.("?.<&"8-)>9"80"-54-5"-*0'(")*"-'/)<E/0'/*0"7."&*/"6'&9"./&-54"
#3"7."
,3"10"6'"'(")*."_*(-&'%"D.(*'-"%'&):(@9"./&-5"?;%"'("'%"0.=='/"(8&&'"*"<.0'&"/*0'-8="=*09"80"?;%"
@'%6'("0;6"80"?)'("=.%6"
#3"8@9"7.>"J5"6'&"'("-56.%"'%"-/.0-"&*//*6"&*/"'@-A'(&'(%'F"
,3"Md&"'("6'&9"7.c"
#3"1@9"7.>"
,3"M'&"'(")*"78"%E6&"&*/".&"?.)'"&*/")8('-"='6.(2'76'('"
#3"G.9"-'/)<E/0'/*09"7."7.>"^?9"7'0"&:%@&'"8="6;"@;%%'"<8(&://'"/*6&"8="?)8(6.%"<.0'&"-56.%"?'/&"
@8%@('&4./&-5"%;"?.(")*"78"-'/)<E/0'/*0"'%"8)'(-*0&"8)'("?)8(6.%"6'&"?.("<;%0'('&9"='%"?)*-"6;"-56.%"
@.%"<8(&://'"/*6&"8="?)8(6.%"6'&"-56.%"'("-&E2&"-.=='%"80"?)8(6.%9"?).6"*%6?8/6'&"*"@;(-'&"'(4?).6"
<8("%80/'"'=%'(9"6'("2/*)'("6:@@'&F"b)*-"6;9"?)*-"6;4"
,3"H'79"6'&"@.%"'0"<.@&*-@"*@@'"X0(*%'(Y"
#3"%'7F"
,3"M'(<8(")*//'"6'&"):('"='0'&"-=.(&'('".&"7'0"-.&&'"7'("*"@8%&.@&"='6"_*(-&'%"D.(*'"
#3"7."
,3"f8(6*"?;%")*/"@;%%'"-*0'"%80'&"8="?)8(6.%"6'&"@8%@('&"<8('05("80"-*@@'(&"80-5"8)'("?)8("-@;<<'&"
?;%"'("8)'(9".&"6'&"/')'("6'%"6'("-&'6=86'(/*0'"&*/):('/-'"X0(*%'(Y"
#3"7."
,3"109"6'&")*/"7'0"6."0'(%'9"./&-5"6'&46'&4?'/&"-*@@'(&9"E?=>>"
"
X-%.@@'("8=".&".((.%0'('"=E6'"='6"_D"80"(*%0'("'<&'("@.<<'Y"
XTT3\m3\SY"
"
#3"G'0"&:%@&'"A5"8="_*(-&'%"D.(*'9"%5("?;%"-5"?.("2'-/;&&'&"-*0"<8(9"?)8(6.%"<.0'&"-@./"&*/('&&'/:00'-"
<8("6'&"@8=='%6'"-'='-&'("'//'("5("'//'("?)8(6.%4E?99"0'%%'=05("?;%"-5"6'&"='6"6*0F",/&-5"-*66'("#"
-.=='%>>"
,3"G.9"./&-5"7'0"<5(47'046'&"'("0(;%6'%"&*/".&"7'0"?.("6'&"?'(>"G'09"7'0"<5(4?;%"-'%6'("-5"6'&"?'("&*/"=*0"
80"7'0"'("78".6=*%*-&(.&8("80"7'0"'(9"'("E?4/80*-&*@'(9"-5"7'0"-:&&'("=*0"78"<E(-&"80"<('=='-&"%'6"80"
@*00'("A53"@.%"6'&"?'("?:%0'"-.=='%F"b).6"@8-&'("6'&"80"?.(")*"/8@./'(%'"&*/"6'&"8-)>9"?)8(-.%"<5(")*"
6'&"?'("<8(=*6/'&"&*/"6'"-&;6'('%6'F"H;"@8=='("@;(-'&"80"6'&"/*00'("6'("80"6'("80"6'(4^?9"6'&"'("
-56.%4"
"
X_8%&8('/')"J8%7."@8=='("='6"@.<<'%Y"
"
,3"480"E?9"6'&"7'0"-5"<8(%'=='(9"6'&"%:-&'"6;"-AE(0'("8="'("6'&"-5"8="7'0"&7'@@'("*%6?8/6'&F"
#3"G'0"&:%@'("='('"-56.%"8="6;"&:%@'(48="7.9"8="6;"/*0'-8="?.("'%"&7'@Q/*-&'F"
,3",/&-5"6'&"7'0"0E(9"6'&"'("-'/)<E/0'/*04?)'("'%'-&'"0.%0")*"-@./"E?=4-=*6'"A'%0'";6".<")*%6;'&9"-5"
&7'@@'("7'0"-'/)<E/'/*03"'("6'&"%80'&"<8(%;<&*0&")*"-=*6'("A'%0'";64F"G'0"@*00'("-'/)<E/0'/*0"-56.%"'&"
A(80(.="*0'%%'=9"80"@*00'("A5"-'("6'&"?'(";6"-8="8=9".&"6'&9"E?=9"6'&"8A<R/6'("6'"@8=A'&'%B'=5/"
80"6'&"<8(=5/"6'("%;"'("='6"6'&"?'("<.0"*"/:('(;66.%%'/-'%>"
#3"7."
! "+!
,3"10")*"?.("-'/)<E/0'/*0"80-5"&*6/*0'('");(6'('&"*"/'6'/-'%9"%5(")*"/.)'("<.0<8(6'/*%0'("80"%5(")*"/.)'("
2;60'&&'("8-)>9"?)8("='0'&"?.(")*"(56"&*/"A5"6'&"?'("8=(56'9"./&-5"?)8("=.%0'"('--8;(B'(")*")*/"/:00'"*"
6'&"80"6'(='6"80-5"?)*/@'"@(.)9")*")*/"-&*//'"&*/"6'&"
#3"D=?9"7."
,3"10"6'&"'("-8="-.0&"%80'&9"6'("@8=='("-*6-&"A5"/*-&'%9"<8("6'&"'("%80'&"6'("/')'("6'&"?'("/*//'"
-@R00'&*/):('/-'>"D'%"./&-547'0"@*00'("6'&"-'/)<E/0'/*0"*0'%%'="80"-'(3"-'("6'&"?'("<8(%;<&*0&";69"80"
?)*-"6'("'("%80'&9"-5"E?4-5"-AE(0'("7'0"&*/"6'&>"M'&"'("-7:/6'%&"%E6)'%6*0&"='6"_*(-&'%"D.(*'9"<8(6*"
?;%"'("'&";./=*%6'/*0&"-.=)*&&*0?'6-<;/6&"='%%'-@'9"-5"%5("?;%"@8=='("80".</')'('(9"?;%"-'%6'("6'&"
%'=/*0"*@@'"2.('"A5"=.*/9"?;%"@8=='("%'=/*0"80-5"80".</')'('("6'&"80"-"<8(@/.('("?;%9"E?=4./&"?).6"
6'("<8('05(9"80"A(E)'(".&"/'0*&*='('"80"<8(@/.('"80"<8(&://'"?).6"6'&"'0'%&/*0"'("?;%")*/"80"?).6"6'&"'("
?;%"-@./"2(;0'"...//'"6'"?'("=.%0'"A'%0'"&*/"
#3"8@"X0(*%'(Y"
,3"b;%"?.("78"80-5"'&"<.09"-8="'("E@8%8=*&;%0&9"<8(6*"6'("'("'%"=.--'"=.&'(*./'("&*/"<.0'&"
?7'=='@;%6-@.29"80"6'&"0E("-'/)<E/0'/*0".&"_*(-&'%"D.(*'"086&")'69".&"6'&"6'("='69"6'("'("%80'&"='6"
A'%0'"80"-56.%"%80'&480"E@8%8=*>"Ji"6'&"'("?;%"='0'&"8A=:(@-8="A5>"
#3"8@9"7."
,3"M'&"'("78"-'/)<E/0'/*0"80-59"6'&"'("?;%"-'/)<E/0'/*04?;%"?.("78"-'/)<E/0'/*0"80-5"6'%"5'.1%'2%!03"8)'(9"
.&"6'("*@@'"2.('"'("'%"=.--'"A'%0'>"b;%"'("='0'&"-.=)*&&*0?'6-<;/6"*<&>".&9".&"6'&"?;%"/.)'("6'&"?.("
/E6*0?'6"80"6'&"'("1_9"0"?;%")*/"0'(%'"?.e4?;%")*/"0'(%'"E?=9"?.)'".BB'A&".<".&"6'&"?;%"?.("/.)'&"'("
086&>"10"6'&")*/"6'"</'-&'"789"80"A(:-'%&'('("6'"6'("A(80(.=='(46'&"'(9"6'&"'(4./&-5"./&"?).6")*"/.)'(9"
'%?)'("-'='-&'(A/.%"80"?)'(&"=86;/A/.%"<8("'&"'/'='%&"*";%6'()*-%*%0'%"-@./"78"*0'%%'="/'6'/-'%9"
804<8(='/&"086@'%6'-"C"80"7'0"@.%"78"*@@'"@*00'"6'&"?'/'"*0'%%'=4"
#K13"H'79"%'74"
,3"M'&"?.(")*"*@@'"&*6"&*/9"='%")*"(2'"6'=9"-56.%"-5")*"@.%"-'"?).6"6'&"'("6'("<8('05(9"80"6'"-&;6'('%6'"
'("78"80-5"8AA'"A5"6;AA'(%'9"./&-546'&"@'%6'("#"78"-'/)"<(."7'('-"'0'%4#"?.(")'/9"#"@.%")'/"
-&;6*'8(6%*%0'%"%:-&'%"2'6('"'%6"7'('-";%6'()*-'('"<8(=86'%&/*0"@.%9"*"?)'(&"<./6"?'("A5"-&'6'&"C"6'"
)'6"/!+#&,'67!1"?).6"6'"?.("@(.)"A5"80"?)*/@'"@8=A'&'%B'=5/"80"?)8(<8("6'"-@./"?.)'"6'="
804X0(*%'(Y"'//'(-"@8=='("X;@/.(&Y"A5"2.%'%"
#3"G.4"
,3"M'&"'("@/.(&9"80"6'&"78"<;/6-&:%6*0"/'0*&*=&"8046'&"'("?'/&"*"8(6%'9"*@9"./&-5")*"-@./"/')'('"6'%"
@)./*&'&9")*"%;"@.%4)*"-@./"*"?)'(&"<./6"*@@'"-/.AA'".<9"-5"-@./")*"%8@4"X0(*%'(Y"
#3"J5"6*%"*%60.%0-)*%@'/"&*/9"'//'("?).6"-@./"=.%"-*0'9"6*%"(8//'"/*6&"*<&>"6'&"?'("<.09"6'&"'("<.@&*-@"='('"."
-'"8="6'&"?8/6'(").%6"*<&>"E@8%8=*'%F"
,3"G.9"256'"*<&>"E@4-'/)<E/0'/*0"80-5"*<&>"6'&"*%6?8/6-=:--*0'9"='%"6'&"'("-7:/6'%&9".&")*"6R@@'("%'6"*"
6'&./7'(%'"
#3"7.9"7."
,3"M'&9"6'("?.(")*4./&-5"6'("?.(")*"6R0&*0'";%6'()*-'('>"M'"'(")'/";66.%%'6'9")8('-";%6'()*-'('9"-5"6'"
'("".//'"-.=='%"A54(*0&*0"=.%0'".<")8('-9"E?=4.%-.&&'"?'("'("8-$#";66.%%'&"-@8/'/:('("80"6'('<&'("
?.("'%".@.6'=*-@";66.%%'/-'"8)'%"*9"-5"6'&"'("<8/@"6'(")'6"='0'&"8=";%6'()*-%*%0'%"80"6'&46'&"'("
-7:/6'%&".&")*"?.("%80'%9"-8="*@@'"6;'("&*/"6'&"80"6'="?.(")*"*@@'"('&"/:%0'>"10"_*(-&'%"D.(*'"?.")*"
?.<&"'!+%!+"/:%0'>"b;%"6;'("&*/"6'&c"
#3"7.9"7.>"_.%"6;"<8(&://'"/*6&"8="?).6"=5/'&"='6"6'&"?'("@;(-;-"'(F"
,3"G.='%"6'&9"6'&"'("789"./&-5"6'&"'("6'&"=5/9"-8=9"-8="E?=4-8="-&5("E)'(-&"*"E?=9"*"-&;6*'8(6%*%0'%"
*@9"?).6"6'&"'(>"M'&"'("-*=A'/&?'%".&9".&"0E('"6'4X<;=/'("(;%6&"='6"6*@&.<8%"80"-%.@@'("8="6'%Y"
4='%"6'&"'("-'/)<E/0'/*0".&"@)./*<*B'('")8('-"-&;6'('%6'"?'("&*/".&").('&.0'"6'%"?'("8A0.)'"*"
<8/@'-@8/'%>",/&-5"6'/-"-'/)9".&"?.)'"%80'&")*6'%"8=@(*%0>>>?).69"?).6"'("6'&"*%6?8/6-=:--*0'"*"6'&9"*"
! ""!
-;%6?'6"C"?).6"?.%6/'("6'&"8="*"-'@-;./;%6'()*-%*%0"80"<.=*/*'@'%6-@.2>"_/:6'"6'="A5"&*/".&4.&"
)*6'"?).6"6'&"'(9"6'&9"6'&"'(4"6'("'("%80/'")*6'%-Q"80"<:(6*0?'6-=5/9"6'"-@./"?.)'"%80'&")*6'%"
8=@(*%0"6'&"?'("'=%'9"80"6'"-@./"?.)'"%80/'"<:(6*0?'6'(9"6'"-@./"?.)'"%80/'"
;%6'()*-%*%0-@8=A'&'%B'("*"6'&"?'("8=(56'9"80"6)->".&"-56.%"'&"@;(-;-"?'(9"6'&"-@./"2*2(*%0'"6'/-"
)*6'%"='%"80-5"(40'$23";%6'()*-'("=.%"*"6'&"?'(F",/&-59"6'&"'("-56.%"'&"0'%%'=05'%6'"&(:@"*"./&"
?).6"=.%"<8('&.0'("-*0"*"'%"/:('(;66.%%'/-'9"6'&"'("*@@'"@;%"6'%"<.0/*0'")*6'%9"='%"6'("'("6'&"
'@-&(.4"
#3"M'%"A:6.080*-@'"6'/F"
,3"G.9"6'&"'("?)8(6.%";%6'()*-'("=.%"-5"*"6'&"'("80"?)8(6.%";6):/0'("=.%"-&8<>",/&-5"-&8<=:%06'%"*"
6.09")*6'%-=:%06'%"*"6.0"'("78""0/0112/%"-&8(9"*@9"80"80"E?9"=.%"@.%"*@@'")*6'"./&9"-5"6'&"'("<.@&*-@"'%"
)*0&*0"6'/9".&"0E('"6'="8A=:(@-8=='"A5"7.='%"?)8("@.%")*"-E0'"8A/R-%*%0'(9""?)8("@.%")*"<5"6'%"?'("
)*6'%9"<8(6*48="W"5("%5("6'"?.("):('&"/:('('"*"<8/@'-@8/'%"*"W"5(9"-5"'("6'&"'%"%R")*6'%9"6'("'("A5"6'&"
?'("8=(56'>",/&-5"?).646'&"'("/*0'-59"6'&"'("/*0'-5"='0'&"6'&9"6'&"?.%6/'("8=")8('-4./&"?).6")*"
<8('&.0'("8-"<.@&*-@"?'(9"6'&"0:/6'("80-5"<8("@;(-'&"?'("
n3"7.>"JR%'-"6;".&"6'"@8=A'&'%B'(9"6'"<5(";69"'//'("6'46'&"6'"<5(";6".<"6'"?'("ST"&*='(-"E?9"@;(-;-9"
-&'=='("6'&"8)'('%-"='6"6'&9"6'"-@./4@;%%'"*"f://'-"D5/F"
,3"H'79"%'74"
#3"H'7F"b)8(<8("-R%'-"6;"*@@'"6'&F"
,3"G.='%46'&"&(8("7'046'&"&(8("7'0"80-59"E?=9".&4>.&"6'&"?.%6/'("8=9".&")*"@.%"-*=A'/&?'%"*@@'"?'("
2*2(*%0'")8('-"-&;6'('%6'9"./&-5")*"@.%"*@@'4='6"6'%"&*6")*"?.("6'="&*/"(56*0?'6"80"6'%"&*6"6'"'("
-.=='%"='6"8-"80"6'"('--8;(B'(")*"?.(9"6'("@.%")*"-*=A'/&?'%"*@@'"-*@('"8-9".&"2.('")'6".&"@8=='"&*/"
@;(-'&9"6'("<5("6'"%8@")*6'%"80"<:(6*0?'6"80"6'(='6"@8=A'&'%B'(>"M'&"0:/6'("80-5"<8(".//'")8('-"
.%6('"<.04./&-5"6'(9")*"A/'7'(".&"-*0'"7.='%")*"?.("<.&"*"6'="*"SLW".<"6'%"&*69"6'("-@./"&*/"<8(".&"2/*)'"
@8=A'&'%&"A5"6'&"?'("8=(56'9"80"/*0'"%'&8A"-56.%"'&"8=(56'"-8="6'&"?'(9"6'&"'("='0'&"='0'&"-):(&"
.&"2'-@:<&*0'"-*0"='6"&'8('&*-@"
#3"==?"
,3",/&-5"6'&"8.'$#"):('"'%"6'/".<"A(.@&*@@'%9"./&-5"6'"?.("78"82/*0.&8(*-@"A(.@&*@4WT"'&B-QA8*%&"*"6'%"
%R'"/:('(;66.%%'/-'4E?9"A(.@&*@9"./&-5"?).6"6'("-).('("&*/"'&"?./)&"5("<.@&*-@9"E?9"'&"?./)&"5(-".(2'76'"
?.("6'"*""/:('(;66.%%'/-'%9"80"6'("-&5(""*%&'&"8="6'&"?'(".%6'&"'%69"*"=5/'%'"<8("A(.@&*@@'%9"6'("-&5("
-'/)<E/0'/*0"%80'&9"A5"'&"'//'(".%6'&"-&'6"6'("-&5("6'("%80'&"8=".&"6'"-@./"@'%6'"&*/"
<8/@'-@8/4@/.--'/:('(<8(A/*0&*0'/-'(9".//'"6'"?'("&*%09"80-5"6'"&*='/E-'"<.09"='%"?'//'("*@@'"='('4"
#3"%'74"
,3",/&-54'?=9")*"-&*//'("'%"=.--'"@(.0"8=9".&"6'"-&;6'('%6'"6'"-@./9"6'"-@./"?.)'"):('&"*"A(.@&*@"*"
6'('-";%6'()*-%*%0-<.09"./&-5"/*%7'<.09"E?"804='%")*"-&*//'("*@@'"%80'&"@(.)"8=9".&"6'"-@./"?.)'"):('&"*"
A(.@&*@"*"6'&"?'(9"'//'(".&"6'&"-@;//'"*%605"*"6'('-"A(.@&*@>"10"7'0")'6"6."<(."=*%"'0'%"'(<.(*%0"?)8("
-):(&"6'&"?'(9"6'&"'(9"80"?)8("='0'&")*"@%8@/'6'"='6"6'&"*"-*%"&*69"80"6'&"'("'&"@:=A47'0"@;%%'"
?'//'("*@@'"<8('-&*//'"=*0".%6'&".&";%0'"='%%'-@'("*"6.0"@%8@/'("/*0'"-5"='0'&"'//'(".&"/:('('"0E("6'&"
/*0'"-5"='0'&4-59"=.%"<E/0'("/*6&"='6"*"6'%"8<<'%&/*0'"6*-@;(-"8=@(*%0"6'&"?'(9"-5")'6"=.%"80-5"086&"
.&"6'&"#'"-):(&"80"6'("'("=.%0'"6'("'<&'(-AE(0'("6'&9"*@9"80"6'&4"4M'&"'("80-5"'&"8=(56'9"?)8("6'("
*@@'"'("%80'&"'%&R6*0&"-).("A59"./&-54?).6"-E('%"'("6'&"?'("-@*6'";6)*6'6'"-;%6?'6-2'0('2"<8("%80'&9"
*@F"b).6"05("6'&";6"A54*")*(@'/*0?'6'%F"^?9"80"?)8(6.%"-@./"=.%";%6'()*-'9"./&-546'&".&";%6'()*-'9"
6'&"'("6'("-56.%"'%"@/.--*-@"<8(-&5'/-'"'(9".&"2*2(*%0'"'%"%80'&")*6'%"80"<8(&://'"2E(%"?).6"'("(*0&*0&"
80"<8(@'(&F"b)8(6.%"-*0'("=.%"6'&"6'("A5"'%0'/-@F"b)8(6.%"0E("=.%"6'&"6'("*"-/E76F"b)8(6.%9"E?9"
/.)'("=.%"<R-*@9"'//'("<8(-E0"*"<R-*@"8-)>"8-)>"4"b)8(6.%"'("=.%"-;%6F"b)8(6.%"?.("=.%"'%"086"
-'@-;./*&'&F"b).6"'("'%"086"<.=*/*'F"#@9"./&-59"6'&"'("%80'&"/*6&".%6'&9"6'&"'("-):(&".&"-*0'3"6'&"'("$#%&
(#'9"6'("'("6'&"(*0&*0'"-).(>"
! "#!
#3"7."
,3"-59"-59"-5"./&-546'(<8("'("6'&"78"-):(&"A5"6'"6'("ST"&*='("'//'(4E?9"-56.%"'&"-@*6'"@;(-;-"6'(9".&"
@)./*<*B'('"6'"?'(";%0'"='%%'-@'("&*/".&4.&"):('"086'"&*/".&";%6'()*-'"*"6'&"?'("%5("6'"@8=='(";6"*4"
D.%0'".<"6'="?.("*@@'"-'/)"'(<.(*%0'(9"6'"@.%"&(:@@'"A5"*<&>"<.=*/*'9"80"?)*-"#"05("*%6"80"@*00'("A5"6'="
*%6'"*"@.%&*%'%9"-5"'("6'("<.%6'='"80-5"%80/'".<"6'=9"6'("*@@'")'6"%80'&"8="-;%6?'6"*"?)'(&"<./69"
E?4"G'0"=5&&'"</R&&'"=*0"*"&80'&"A5")'7"?7'="*"05(9"6'("-.6"'%")'6"-*6'%".<"=*09".&"7'0"*@@'"@;%%'"):('"
A5"=*&"-:6'9"*@"./&-5F"^?9"./&-546'&9"6'&"'("78"-):(&".&"-&5"-8="/:('(9"?)*-"=.%")'7'("S\Z"@0>"80"
-%.@@'"8="-;%6?'6-2'0('2'&9"*@F"104?)8(6.%"-E('%"?5%6&'('("=.%"6'"?'("&*%04"
#3"J5"6;"&:%@'(9".&"6'("'("=.%0'"</'('".-A'@&'(9"6'("-@./"6:@@'-F"
,3"M'("'("=.%0'"C"(*0&*0"=.%0'c"10"6'("'("='0'&4./&-59"(*0&*0"='0'&"/*)@;%6-@.2"*"6'&"?'("80-59"80"
6'("(*0&*0"='0'&"'&*@"80"6'("'("(*0&*0"='0'&"=8(./9"6'&"?.("6'46'"/:('("80-5"'%"=.--'"8=@(*%0"'&*@"80"
<.0'&-"'&*@"*"6'&"<.0"6'("?'66'("/:('('%-"0(;%6<.0/*0?'69"-8="?.%6/'("='0'&"8="6d&>"^?=4='%9"='%"
6'&"2/*)'("78"*@@'"%E6)'%6*0)*-"6'("@:6'&"-.=='%"='6"6'&"?'(9"?).6"'("086"'&*@"*<&>"-;%6?'6"80"
-'@-;./*&'&480"<.=*/*'@;%6-@.2F"
#3"G.>>"b)8(6.%"='%'("6;9"./&-5"%;"@8=='("/:('('%";6"-56.%"('/.&*)&";%0"<:(6*0;66.%%'&9"*"?)'(&"<./6"
0'%%'=-%*&/*0&"*@F"
,3"G89"6'"'("-56.%"8=@(*%0"\[>>"
#3"G.>"b)8(6.%"='%'("6;9".&"'%"/:('(-&;6'('%6'")*//'"@;%%'"@/:6'"-*0"A5"&*/".&"@;%%'";%6'()*-'"*"6'&"
?'("<.0"*"<8/@'-@8/'%9"?)*-"*@@'".&9"?)*-"*@@'"<.0'&"<.@&*-@4>?.("?.<&"6:@@'%6'9"./&-5"?.("@;%%'&"0*)'"
6:@@'%6'"@8=A'&'%B'(F"b).6"='%'("6;9".&"6'("-@./"&*/4'//'(".&"=.%"@;%%'"0E('F"
XA.;-'Y"
,3"4G."6'&"'("'&"086&"-AE(0-=5/9"?).6"A8@@'("=.%"-@;//'"0E('"*@F"f8("?)*-"7'0"?.)6'"-).('&"A5"6'&"?'(9"
-5").("6'("-5=:%6"80-5"%8@"%80/'9"6'(").("@/80'('"'%6"=*09"6'("80-5"?.)6'"6'&"-.=='"-).(9"80"
6'(='6"?.)6'"078(&"6'&>"^?=4XA.;-'Y"D'%"6'&"7'0"-'/)"?.(".(2'76'&"='6"6'"&*6/*0'('"6."7'0").("
/:('(9"./&-5"6."?.%6/'6'"6'&"='0'&"8=".&"<59"<5"6'"?'("E?=4*@@'"&*='/E-'"<.09"='%"82/*0.&8(*-@'"
'=%'(9"-8="6'"*")*(@'/*0?'6'%"?'66'("*"<8/@'-@8/'%9"E?=>>='%"6'"?'66'("*"<8/@'=;%6'"&*='/E-'"<.09"
6'(<8("@8=='(")*"80-5"&*/".&"@./6'"6'="6'&9"='%"6'"?'66'("82/*0.&8(*-@'"'=%'(>"^?=46'&"'("78"
&RA*-@"%80'&9"-8="2/*)'("&*/6'/&"'%"@/.--'/:('(9"-8="7'0"80-5"-.06'"<E(9"='%"?)*-"6'&"*@@'"-@./"/')'"6'%"
?'("-56.%"/*6&4E?9"-@R00'&*/):('/-'9"-5"-@./")*"<8(-E0'".&"?.)'"6'&"*%6"*"-5"=.%0'"<.0"80"*"-5"=.%0'"
<.08=(56'("80"*"-5"=.%0'"E?=4?).6"?'66'("6'&9"-.=='%?:%0'"*"/:('(;66.%%'/-'%"-8="
8)'(?8)'6'&"=;/*0&>",/&-5"-5"6'&"*@@'"2.("2/*)'("-56.%"%80'&"='6"'&"_,HQJ_,h"@;(-;-9"-8="7'0"@.%"&.e9"
?)*-"6'&"%;"/*00'("A5"'&"&*6-A;%@&9"?)8("7'0"*@@'"?.("'<&'(=*66.0-782"'//'("?)8("7'0"*"E)(*0&"*@@'"-@./"
-@(*)'"'%".%6'%"8A0.)'"*"'&"'//'(".%6'&"<.09"E?9"8-)>"8-)>"f8(6*9"./&-54?)*-"=.%9"?)*-"=.%"&.0'("6'&"
./)8(/*0&"6'&"?'("='69".&"-;%6?'6-2'0('2'&"6'&"*@@'"2.('".&"8="=.%")'7'("<8("='0'&"'//'("8="=.%"
/.6'("):('"='6".&"(R0'"'//'("8="=.%"<5("/E2'&"W"0.%0'"8=";0'%9"='%"?)*-"-;%6?'6"80-5"'(9"?.("%80'&"
.&"0E('"='6"'%-"-'/)):(69"?.("%80'&".&"0E('"='6"?)8(6.%"8A<.&&'("7'0"=*0"-'/)"804809"80"*@@'"@;%"
%80'&"<R-*-@9"./&-5".&"-;%6?'6"*@@'"@;%"'("<(.):(".<"-R068=9"E?=4./&-5"='%&./"-;%6?'6"80-59"-5"'("
6'(9"-5"*"80"='6".&"'%-"*6'%&*&'&"6'%"'("@%R&&'&"&*/"'%"?'/"=.--'"&*%09"=.%"2'-@:<&*0'("-*0"='6"*"/E2'&"
.<"/*)'&9"-5"2E("-;%6?'6-<8(-&5'/-'%3"?)8(6.%"'("7'0"'&"-;%6&"='%%'-@'9"?)8(6.%"'("7'0"-;%6"-8="
-&;6'('%6'9"?)8(6.%"'("7'0"-;%6"-8="-&;6*'/'6'(9"?)8(6.%"'("6'&"086&"<8("=*0".&"):('"6'&9"?)8(%5("
<5("7'0"8%6&"*"=.)'%".<"6'&"<`"8-)>"8-)>"J5"6'(<8("2E("=.%"'0'%&/*09"80"6'&"'6"7'0"78"086&"'(";&8A*"80"
%.*)&".&"&(8".&"%80'%")*/"0E('"6'&9"='%"=.%"2;(6'"'0'%&/*0"&:%@'"-;%6?'6-.-A'@&'&"*%6"*"?'/'"
A./'&&'%>"D.%"2;(6'"'0'%&/*0"&:%@'"-'@-;./*&'&'%"*%69"./&-59"?)8(6.%"<8(?8/6'")*"8-"&*/9".&"6'("-*66'("
%80'%"%'6'"*"@/.--'%"6'(9"%80/'"'("2E--'("80"%80/'"'("0.%-@'"./=*%6'/*0'"80"%80/'"'(9"7."@'6'/*0'"
-50.(9"80"%80'%"'("*")*(@'/*0?'6'%"&(.%-@E%%'6'"8-)>",/&-59"?)*/@'%"2'&R6%*%0"@.%"6'&"?.)'"<8("
;%6'()*-%*%0'%"*"<R-*@L@'=*F"#@9"./&-5"6'%"'("/*6&"/.%0&";6'9"*@9"80"6'&"'("/*6&"@.(*@'('&9"='%"=.%"@;%%'"
! "$!
<.@&*-@"086&"&:%@'"-;%6?'6"80"='%&./"-;%6?'6"809"./&-5"-'@-;./*&'&9"6'("'("78"'%"0(;%6"&*/".&"6'"'("-.&"
-.=='%"='6"-;%6?'6"80"<.=*/*'@'%6-@.29"*@9"<8(6*"6'&"'("6'(")*"@8=='("&*/".&"8A<.&&'"8-"-8="'&"
-;%6&"80"?'/&"='%%'-@'9"./&-5"6'("'("-56.%"'%"?8/*-&*-@"&:%@%*%0"2.0"6'&"6'(9"80"6'&"@;%%'"=.%"78"
086&"-*0'9".&"6'&"?'("6'&"-@./"*@@'"/')'"-8="-56.%"'&"'<&'(=*66.0-@;(-;-46'&"-@./"/')'"-8="'%"6'/".<9"
.<"E?4.<"./";%6'()*-%*%0>"
#3"f.@&*-@"-56.%"/*6&"-8"6'&"0E(9"-56.%"/*6&"-8="=5/'&"='6"'&"&*='/E-&"<.0"*"<8/@'-@8/'%"'(F"J56.%".&"6'&"
<.@&*-@"-@./"*%605"*".%6('"<.0F"
,3"7."
#3"J8="6'&"%8@"'("-):(&".&";6<E('9"='%"-8="'("&.%@'%F"
,3"J8="'("6'%"8A(*%6'/*0"2.09"7.9"6'&"'("(*0&*0&>"M'&"'("80-5"6'(<8(9".&"6'&"*@@'"?'66'("'&"<.09"='%"'&"
'=%'480"6'&9"6'&"'("(*0&*0&>"='%"./&-59"6'("?.("78"):('&"'%"&'%6'%-"&*/9"./&-54*"6'"-*6-&'"WTQ]T"5(9"
<E(-&"-5").("6'("'%"&'%6'%-"&*/".&"./&"-@;//'"):('"&):(<.0"80"./&"-@;//'"(86'-"-.=='%9")*"-@;//'"?.)'"./&"
='6"*"./&*%09"80"6'&"@;%%'"<8/@"*@@'"<*%6'";6".<"<8(6*"6'&").("=.%"*@@'";66.%%'&"&*/9"80"-5"?.(")*"-5"?.<&"
'%"-&(E=%*%0"6'"-'%'('"5(9".&"%;"'("6'&"<.0/*0?'6'%9"%;"-@./")*"?.)'"./&"6'&"6'("(R66'&9"./&"6'&"6'("
8=='"(R66'&"8=9"%;"-@./"6'"523$#*#"*"2*8/80*"@'%6'"A/.%&'(%'"*0'%>"H;"-@./"6'"<.%6'='9"E?9"A5"&R-@"
@;%%'"2E7'"6'"-&:(@'")'(2'("80"6'"-@./"<.%6'='"@;%%'"-:&&'"@8==.'("*"6.%-@"8-)>",/&-59"80"-56.%"
'("6'("78"?'/'"&*6'%9"6'%9"./&-5"6'"./&'(%'('("?'/'"&*6'%"='//'="?).6"'("6'&"<8("%80/'"<8()'%&%*%0'("80"
6'("'("?'/'"&*6'%"-56.%"%80/'"=86<8()'%&%*%0'(9"E?"80"6'(<8("%'&8A"-56.%"%80/'"&*%0"-8="6'&"6'(9"
6'&46'&"'("-56.%"/*6&"'%"@.-&'28/69"-56.%"'%"6'("/*00'("80"?8AA'("8)'%"A5"2E/0'(%'3"%;"2/:-'("6'&"
6'%")'79"7.='%"-5"(R0'("6'&"6'%")'7"8-)>"M'("'("*@@'"'%"<8(-&5'/-'".<9"./&-59"6'&"'("%'=&"%8@".&"@;%%'"
.(0;='%&'('"<8(".&"6'"-@./"523$#*#"@;%%'"%80'&9"6'"-@./"<.%6'='"@;%%'"%80'&"*"0'80(.<*"8-)>"M'&"
6'(9"6'&"-*0'(".//'".&"7."6'&"-@./"6'"80-5"?'/-&")*6'"%80'&"8=9"='%"6'&"'("6'("78"%8@"%80/'".%6('"'%6"
=*09"6'("-@./"&.0'"-*0".<9"<8("6'&"'("-):(&"6'&"6'(9"*@F"
#3"==?9"7.>"
,3"M'("'("*@@'"%80'%"/:('(280"*"6'&>"
#3"H'79"%'7>"b)*-"6;"-'/)"@;%%'"):/0'"80"?)*-"6'&").("-56.%"?'/&"E@8%8=*-@"<(*&9"?)8(6.%"@;%%'"6;"-5"
086&"&:%@'"6*0".&"6'&"?'("<.0"-56.%"-@;//'"<;%0'('"A5"'%"/:('(;66.%%'/-'F",/&-5"%;"?.("6;"-.0&9".&"
6'&"-@;//'"):('"'&"&'=.9"='%4*"?)8("2('6&"8=<.%0"@;%%'"6;"086&"&:%@'"6*09".&"6'&"2/')"
*=A/'='%&'('&F"
"
XTT3]W3ToY"
"
,3"X0(*%'(Y47.9"6'&"'("'&"086&"-AE(0-=5/>"
#3"N//'("-56.%9"80-5"*<&>"?)8(")*0&*0&"6;"-R%'-9".&"6'&"'(>"
,3"G.='%"7'0"-R%'-9"6'&"'("6.")*0&*0&9"*@F"^??>>6'&e"6'&"'("78"80-5"6'(<8(".&"#"2'-@:<&*0'("7'("='6"6'&9"
*@F"M'&"'(")*0&*0&9"80")*")'6".&9"E?9"7'0"?.("-'/)"W"2E(%9"*@9"7'0")'6"80-5"086&"?).6"*6'%&*&'&"80"-;%6?'6"
8-)>"?.(".<"2'&R6%*%0"<8("6'="*"6'('-"8A):@-&"8-)>"^?=4-5e"6'&"'("6.")*0&*0&9"-5"6'&"2;(6'"6."
A(*8(*&'('-4='%"6'(<(."80"-5"&*/".&"-*0'9".&"6'&"-@;e4-@;"<R/6'"(*0&*0"(*0&*0"='0'&9"./&-5".&"6'&"-@;//'"
):('"'&"52+9"'&"-'/)-&:%6*0&"<.0"='6"-'/)-&:%6*0'"NOPJQA8*%&"8-)>9"6'&"&(8("7'0"80-5")*//'"):('"-):(&"
.&"-*0'4",/&-54>"7'0"&(8("6.9".&"6'&"?.%6/'("='0'&"8=9"8="'%"<8(-&5'/-'".<9"?8-".//'9".&"6'&"?'("'("
)*0&*0&9"<8("7'0"&(8("*@@'9"7'0"&(8("*@@'9".&"=.%"@.%"/.)'"'&"<.09"/*0'-8=9"='6"6'"(*0&*0'"-).(4E?9"80"='6"
/:('280'%9"E?=47'0"&(8("=.%4=.%9")*"@.%"=5-@'"/:('"6'"-&;6'('%6'9".&"):('"8A=:(@-8=='"A5"
6'&"?'("80"*%&'0('('"6'&9"80"0*)'"6'=9"0*)'"6'="%80/'"E?=4%80/'"('&%*%0-/*%7'("80"%80'&"?7:/A"&*/".&"
<8(-&5"A5"'%".%6'%"=56'9"<8(6*"6'&"#'&='0'&"@%R&&'&"&*/"6'&"A'(-8%/*0'9"./&-5"6'&"'("='0'&"A'(-8%/*0&9"
6'&"'("='0'&"&:&"A5")8('-"<E/'/-'(9"E?9"80")8('-"@(8AA'9"*@9"80"6'("?.(")*"-56.%"'%";(E(/*0?'6-p8%'9"
./&-59")*"05("78"*@@'"?'%"80"E?480"05("?'%"80"-%.@@'("-;%6?'6"='6"6'%"<E(-&'"6'%"2'6-&'9"6'("
! "%!
@8=='("*%6".6"6E('%3"j?)8(6.%"<.%6'%"'("6'&"6;"-'("6;j"'//'("j.79"?)8("086&"-'("6'&4j9"./&-59"6'&"0E("
)*"78"*@c"^?=480"6'&"<E(-&'")*"-AE(0'("8="'("*@@'"j?)8("=.%0'"2E(%"?.("6;Fj9"E?="8-)>"*@9"80"-%.@@'("
8="j?)*/@'%"<.=*/*'-&(;@&;("/')'("6;"*Fj"8046'&"0E(")*"78"*@c"J5"6'(<8("-@./")*4)*9"E?=9"./&-5"6'(<8("&(8("
7'09".&")*"-@./"&:%@'"6'&"-8="%80'&".%6'&"'%6"'&"-'/)-&:%6*0&"<.0>"7'0"&(8(9".&"=.%"-@./"&:%@'"6'&"-8=9"
-8="'%"6'/".<"?'/'"<.0A./'&&'%9"80"6'&"2;(6'"):('"-@(')'&"*%6"*".//'"<.09"A5"'%"'//'(".%6'%"=56'>"
#3"G."
,3""b)8(6.%9"7'0"?.("*@@'"/*0'"-).('&"A5"?)8(6.%"=.%"@;%%'"0E('"6'&>"G'0"@;%%'"086&9"*"?)'(&"<./6"086&"
<8('-&*//'"=*09".&"E?=46'&"'("-'/)<E/0'/*0"8-e9"./&-5"6'&"'("80-5"6'(<8("-56.%"%80'&46'("'("78"*%0'%"6'("
)*/"-*0'".&"6'&"'("8A/.0&".&"?.)'"'%"0'80(.<*/:('("='6"*"-56.%"%80'&"?'(9")'/F"D'%"6'&"'("<8(6*"6'("'("
%80/'9"<8(6*"_*(-&'%"D.(*'"-'/)<E/0'/*0"A5"'&"'//'(".%6'&"&*6-A;%@&"?.("&:%@&"j)*"-@./"?.)'"'&"0/82./&"
A'(-A'@&*)j9")*"&./&'"*"=.%0'"5("8="0/82./'"/.%6-2R'(9"8="0/82./*-'(*%0"80"-56.%"%80'&9"6'&").("='0'&"
'&"2;ppQ+8(6"*"'%"A'(*86'4E?=9"80"6'("'("-'/)<E/0'/*0"80-5"&:%@&"*%63"?)'=")'6"%80'&"8="0/82./*&'&9"
?)'="2'-@:<&*0'("-*09"?).<<8(e"'&"<.0"2'-@:<&*0'("-*0"='6"6'&F"G8"6'&"0E("0'80(.<*9"-5"6'(3"jk8;/9"@8="
/*0'c"_.%"6;"*@@'"-*0'"%80'&"8="6'&"?'(F"b)8(6.%4<.=*/*'-&(;@&;('("*"P*=2;@&;"80"*"_*%."8-)Fj9"80"78"
6'&"@.%"?.%"-5>"10"A5"6'%"=56'"<5("k8;/"-5"k8;/"-5"=5-@'"'&"A'(-A'@&*)"A5"-*&"<.0"
#3"D=?"
,3"4%5("?.%"&.0'("%80'&"='6"&*/2.0'"$#'%!/9"%5("?.%480"A5"6'%"/'6"@;%%'"=.%"=5-@'"<8('-&*//'"-*0".&9"
.&"6'(")*//'"@;%%'"):('"'%")'7"<('=")'6".&"&(:@@'"</'('";%6'()*-'('"*%69"./&-5"=.%"@;%%'"78"-.0&'%-"
&(:@@'"%80/'"6.%-@Q;%6'()*-'('"*%63"?)8(6.%"2'-@:<&*0'("=.%"-*0"='6"6'"?'("&'=.'("*"6.%-@"
/*&&'(.&;(Fj"
#3"D=?"
,3"4X;@/.(&Y9"=.&'=.&*@4.?(9"6'&"'("6'&"-:6).%/*0'"=.&'=.&*@9"6'&"'("-0;"./&*6"-56.%"%80'&"X0(*%'(Y9"
*@@'F"D'%"./&-59"=.%"@;%%'"086&"&(:@@'".%6('"<.0"*%6"8)'("80".%6('";%6'()*-'('"*%6"8)'("809"80"<5"
6'('-"A'(-A'@&*)"='6"A5"6'&"80>>>6'(='6"<5"'&".%6'&"A'(-A'@&*)"='6"&*/2.0'"&*/"6'('-"<.0>"
#3"D=?9"7.>""q(;%6'%"&*/9".&"7'0"-AE(0'("&*/"6'&"?'("80"-R%'-".&"6'&"'("-5"*%&'('--.%&9"6'&"'(".&"6;"<.@&*-@"
-'/)"-.06'"<E(9".&"6;"*@@'"-56.%").("-*@@'("A59".&9".&"<.0'&")*//'"0*)'"@8=A'&'%B'("&*/".&"@;%%'"
;%6'()*-'4./&-5".&"-'/)'"<.0'&"@;%%'"0*)'"@8=A'&'%B'("&*/".&"@;%%'";%6'()*-'"!"<8/@'-@8/'%"
,3"==?9"%'7>"
#3"^?=9"-5"6'&").("='('"*%&'('--.%&"-56.%4?).6"=.%"-56.%"@;%%'"0E('"<8(6*4"
,3"D'%"6'&9"7.4>"G.9"80"6'("'("6;"78"*%6'"80"A*//'")'69")'6"'&".%6'&"@/.--*-@"A(82/'=-&*//*%0"<8("
/:('(;66.%%'/-'%9"%'=/*0"<8(?8/6'&"='//'="&'8(*"80"A(.@-*-4"
#3"==?"
,3"^?480"-5"7'0"80-5"-.06'"<E(3")*"?.("78"A(.@&*@"*";66.%%'/-'%9"80"6d("-.06'"7'0")*-&"80-5"'&"'//'("
.%6'&"<8(2/8=='&"8=9".&4.&"E?9"6'"2;(6'"<.@&*-@9"./&-5"6'"?'("82/*0.&8(*-@'"'=%'("2;(6'"<.@&*-@"
):('"'%"6'/".<9"2;(6'"<.@&*-@"):('"82/*0.&8(*-@'"*"6'"-&;6'('%6'-"A(.@&*@"?).6"6'"*@@'"'(c"
#3"%'79"%'7"
,3"M'&"@.%"):('"='0'&"&*/<:/6*0&>"M'"@.%"@8=='";6"*"A(.@&*@"*"'%"@/.--'9"?)8("6'"-@./";6"-.=='%"='6"
'%"/:('(9"-8="?.("6'&"<.09"80";%6'()*-'9"6'"-@./"78"-8="-.0&"*"A(.@&*@"*"6'";%6'()*-%*%0-<.09"6'"?.(9"80"
6'("@.%"6'&"):('"&*/<:/6*0&".&"6'"(.=='("6'&"80"6'&"@.%"):('"&*/<:/6*0&9".&"6'"*@@'"(.=='("6'&"
?'(482/*0.&8(*-@'"'=%'(>"
#3"G.4-5"6'("2;(6'"):('4('&%*%0-/*%7'(F"
,3"G.9"-59"-5"6'("-@'("&RA*-@"6'&9".&4oTg".<")8('-"-&;6'('%6'"@8=='(";6";6'%"%80'%-*%6'".&"?.)'"(E(&"
)'6"6'"?'("82/*0.&8(*-@'"'=%'("*"6'('-";66.%%'/-'"
#3"==?"
! "&!
,3"N?=9"80"-5"'(47.='%"-5"-&5("-@8/'/'6'('%"6'(;6'"='6"%80/'"%R;66.%%'6'";%6'()*-'('3"?).6"0E("
7'0")'6"'="80"6'"?'(4>"10"-5"'("6'&9".&"?.%"-@./"?.)'"<;%6'&"A;%0'%"<('="80"?.)'"-'%6&"6'="A5"
@;(-;-"8-)>"80"A;%0'%"6'%"'("&8=>"
#3"7.9"==?>>"
,3"J5"6'&"/')'("./&".%6'&"/*0'9"80"6'&9"6'&4&(8("7'0"80-5"=5"):('"7'('-"@8%@/;-*8%"%5("#"'("<:(6*0'"='6"
7'('-"8A0.)'4.&"6'&"/')'("'%"/*6&"-&'6=86'(/*0"&*/):('/-'9"6'&"0E("6'&"./&-5c"
13"==?"
#3"J5"E@8%8=*"?.("<.@&*-@"'%"1%0'&2'&R6%*%0&<8(&8=<.%0"804F"
,3"M'&"?.("6'&"*"2//#"*"-.=='%?:%0'"*%6'%"<8(";66.%%'/-'-)'(6'%'%9"6'&"'("/*0'"='0'&"?).6")*"
-%.@@'("8=9"E?=4-5"7.c"M'&"?.("'%"-&8("2'&R6%*%0"
#3"8@"
,3">>80"/80*-&*@@'%L%!$#3"&*/"6'&9"-*=A'/&?'%>"
#3"G.>"D'%"-R%'-"6;9".&"6'"<8()'%&%*%0'("6'("'("&*/"'%"<:(6*0;66.%%'&"/:('(9"*"f://'-"D5/"&*/"6'&"?'("<.09"
-R%'-"6;".&"6'"'("(*='/*0'"*<&>"?)8(6.%"=.%"2/*)'("@/:6&"A59"-56.%4?'/&"0'%'('/&>"
,3"H'*79"./&-59"?)*-")*"@*00'(9"?)*-")*"&.0'("f://'-"D5/"<8("<8/@'-@8/'%9"?)8(")*"@.%"-'"?).6"6'"-@./"/.)'9"
%5("6'"@8=='("6'(;6"80"%5(")*"-'("?).6"6'"<5(";6".<"6'&"?'("
13"==?"
,34"80".&"6'&"*"E)(*0&"*@@'".&"82/*0.&8(*-@9"%'7"-5"'("6."-E(='"6."A5"-A.%6'%"
#3"G.4"
,3">>-8="6'"'("*"-5"=.%0'".%6('"-.=='%?:%0'"*";66.%%'/-'%4E?=>>7."6'&"'("6'"6.""A;?.c"H'7"%'7"
-/'&"*@c"
#3"%'7"
,3"46'&"@;%%'"0E('-"='0'&"2'6('>"
#3"1@9"7.>"J54E?=9"7'0")*/"/*0'"-%.@@'"/*6&"='('"8="=5/"'0'%&/*0>""^?=9"?)8(<8("&(8("6;9".&"6'"
-&;6'('%6'"):/0'(".&"&.0'"6'&"?'(46'&"'("78"-5"'&"@;(-;-F"M'"6'("):/0'("6'&4?.("6;"%80'%"*6'"8="
6'&F"
,3"M'&"='-&"./=*%6'/*0'".(0;='%&9"?'("A5"-&'6'&9"<8(".&"):/0'4'&";%6'()*-%*%0-<.0"'//'("):/0'".&"&.0'"
'&"@;(-;-"'//'(4'&"'//'(".%6'&9"6'&"'("-*=A'/&?'%".&"6'"-@./"@;%%'"-@(*)'"6'&"A5"6'('-"OU>"
#3"1@>>"
,3",/&-59"6'")'6".&"6'&"0*)'("782>",/&-5")*"?.("<5'&"'%"%R"/:('(;66.%%'/-'--&(;@&;(9"?)8("6'("*@@'"'("'&"
)*-&";%6'()*-%*%0-<.09"=.%"-@./"):('"@8=A'&'%&"*4='%"6'&"'("<.@&*-@"=;/*0&".&"&.0'"]"
;%6'()*-%*%0-<.09"-5"=.%9"-5"'("6'&"086&"%8@"='0'&"@8(&9"<8("6'("'("@;%"\]T"NOPJQA8*%&9"-59"='%"6'"
-@./"<.%6'='"?.)'"]";%6'()*-%*%0-<.0"<8(".&"6'"@.%9"-5"-:/0'("6'"2'6('"%5("6'"@8=='("6'(;6>"10"?)*-"
6'"?.("&.0'&"6'&"@;(-;-9"-5"-:/0'("6'"80-5"2'6('>"
"#3"1@>"
,3"M'&9"6'&"'(")*(@'/*0"'&"='0'&"8<&'"<('=<E(&".(0;='%&"
#3"7.>>"
,3"j?)8(%5("@8=='("6'"6'("@;(-'("<8(6*"%;"-@./")*"&*/".&"-E0'"-&*//*%0'(j"
#3"1@9"7.9"-5"6'&"?.%6/'("8="@8%@;(('%B'"A5".(2'76-=.(@'6'&"<.@&*-@F"
,3"G.9"6'&"0E("6'&"
#3"#"?E7'('"0(.6"'%6"'%"*%&'('--'"<.@&*-@9"&(8("6;F"N//'("?)8(6.%4"
,3"G.9"6'&"&(8("7'0"<8(9"<8("6'&"-&8('"2('6'>"M'("'("-'/)<E/0'/*0"%80/'"-&;6'('%6'9"6'("05("'%8(=&"='0'&"
8A"*"6'&"?'("80"6'"<8(-@'//*0'"&RA'("_,HQJ_,hQ@;(-'("6'("'("80"-8=47.9"0'(%'")*/"?.)'"6'=".<"
*%&'('--'9"='%"6'("'("80-5"'%"=.--'"6'("@8=='("80"-*66'("6'%".<"804"
#3"1_9"80"-5"<5("@(R6-'&F"
,3"G.4"
! "'!
#3"D.%"<5("'&"@;(-;-2')*-"'//'("?).6F"
,3"G.7.9"6'&"@8=='("&*/".&"-&5"A5"'@-.='%-2')*-'&"
#3"G.9"8@9"7.>"b.("6;"%80'%"*6'"8=9"-56.%9"?).6"6'"-&;6'('%6'"@8=='("='6".<"<8()'%&%*%0'("&*/"<.0'&F"
,3"%'79"%'79"80"6'&"&(8("7'0"E?4/*0'-8="6'&"'("*"%:-&'%"./&".%6'&3"='0'&"='0'&"*%6*)*6;'/&>",/&-547'0"
&(8(".&"6'("'("%80/'"6'("@8=='("<8(")*(@'/*0".&"<54<5"?7:/A"&*/"6'&"?'("='6".&"j?)8(6.%"<.%6'%"-@./"7'0"
@/.('"6'&"?'("-'@-;./;%6'()*-%*%0Fj9"6'"?.("=E6&"*"6'('-"A(.@&*@"<`9"./&-5"?)*-"6'"?.("):('&"?'/6*0'9"*@F"
N//'("6'"?.("-'/)"?.<&"'%"65(/*0"'(<.(*%0"='6"6'&"'//'("'%"086"'(<.(*%0"='6"6'&9"-8="-@8/''/')"-'/)9"6'&"
@;%%'"6'"086&"&:%@'"-*0"C"-56.%"'("6'("-'/)<E/0'/*0"%80'%"6'("?.("'%"&*/0.%0"&*/"6'&"80-59"6'&46'&480"
-5"?.("6'"'%"<8()'%&%*%0"8=".&"2/*)'"2'6('"&*/"6'&>"
#3"7."
,3"^?=4)*"?.(4><`"*"*6(:&"?.(")*"<.@&*-@46'&9"6'&9"6'&"'("-56.%9"=.%"-@./"?.)'"'%")*-&"0R=%.-*./&"
%*)'.;"<8(".&"@;%%'"/:-'"6'"<8(-@'//*0'";%6'()*-%*%0-<.09"80"=.%"-@./"*@@'"2.('"?.)'"m"*"0'%%'=-%*&"
<8(".&"@;%%'"@8=='"*%6"A5"/:('(;66.%%'/-'%9"=.%"-@./"6'(;68)'("<8(".&"?.)'"/:-&"6'"<8(-@'//*0'"
<.04'?=9"80"6'&"'("6'("%80/'9"6'("*@@'"?.("80"-5"@8=='("6'"80"-@./"('./@8=A'&'%B');(6'('-"*%6"80"
-5"-@./"6'"2'0(;%6'9"?)8(<8("6'"0'(%'")*/"?.)'"6'&"<.09"-8="6'"<.@&*-@"*@@'"'("@8=A'&'%&'"&*/9"80"6'("
?.(")*"<.@&*-@"-&;6'('%6'"6'("@8=='("80"2'0(;%6'(9".&"6'"0'(%'")*/"/:-'"*6(:&"='6".&"6'")*/"%28#"-*0>>"
13"N("6'&"(*0&*0&F"
,3"G."
#3"H59"-56.%".<"A'(-8%/*0'4-56.%F"
,3"G.>"^?9"80"6'&"'("784./&-59"6'&"@.%"=.%"-*0'9"6'&"'("-56.%47'0"@.%"?;-@'"<E(-&'"0.%0"7'0"-&E6&'"A5"
6'&9".&"7'0"&:%@&'"6'&").("-.&.%-"C"6'&"@.%"7'0"086&"%8@"*@@'"/***0'"X0(*%'(Y46'%"2'0(;%6'/-'9"6'&").("-5"
=*0"6'("-.6"80"-@;//'"2'?.%6/'"-56.%"'%".%-E0%*%09"*@F"='%"-54-5"<8(-@'//*0'".%"=8&*)'(%'"./&-5"
):('"<8(".&"&.0'"'&"<.09"-5"6'&"0:/6'("78"80-59"6'&4=.%"@.%"80-5"-.0&'%-"<8('-&*//'"-*09".&"6'("'("
-&;6'('%6'9"6'("0'(%'")*/")*6'"%80'&"8="-;%6?'6"<8("6'('-"'0'%"-@R/64<8(".&"@;%%'"0E('"%80'&")'6"
6'&"-'/)>"
#3"7.47.9"7.>"b).9"?)8(6.%9"E?=4%;")'6"7'09".&"7'('-"@;(-;-2'-@(*)'/-'"/*6&"'("-.&"8A"8=@(*%0"6'&"?'(9"
6'"?'("@8=A'&'%B'=5/"80"-56.%"%80'&9"='%"?)8(6.%"<8(?8/6'("#"7'("&*/"f://'-"D5/F"
,3"7.='%"6'&"0E(9"./&-5"6'&4<8(?8/6'(")*"8-"78"*@@'"&*/"-8=9"-8="E?4*%-&*&;&*8%9"='%"6'&"<8(?8/6'("6'"
-*0"&*/"A5"@;(-'&"?'(>"M'("&./'(9"6'(4./&-5"*"80"='6".&"=.%"-@./"?.)'";%6'()*-%*%0-@8=A'&'%B'"*"6'&"
?'(9"-5"-@./"=.%"78"80-5"-'"?).6"'("6'&"=.%"-@./"@;%%'".3$#'4!1#&"*480"6'(<8(".%)'%6'("=.%"
-'/)<E/0'/*09"E?=9"<.0?:<&'&"<8("<8/@'-@8/'%"C"?).6"'("6'&"'0'%&/*09"E?9"'/')'(%'"-@./"@;%%'"A5"6'"
<8(-@'//*0'4E?9"A5"='//'=&(*%'%'"80"A5"6'"<8(-@'//*0'9"?).6"?'66'("6'&9"&(*%"7.>"
#3"7."7."
,3"4*%6-@8/*%09"='//'=&(*%"80";6-@8/*%09"-56.%"?'66'("6'>"b).6"'("6'&9"?).6"'("6'&"<8("%80/'"=5/9"6'"
?.(9"6'/=5/"6'"?.(>"
#3"7.4-5"E?9"?).6"-@./"=.%"-*0'9"@;(-'&"6'&"'("<.@&*-@"80-5"-.&"8A"'<&'("6'"<8()'%&%*%09"6'("'("&*/"
/:('('%F"
,3"G.c"M'&"'("./&"?).6")*"<8('&.0'("8-"784E?9"?'("A5"-&'6'&>"M'&"'("6'&9"./&-5"6'&"'("6'&")*"@./6'("
6*6.@&*@@'%9"*@@'F",/&-5"6'&"'(3"?).6"-@./")*";%6'()*-'"*9"?)8(%5("-@./")*";%6'()*-'9"7."?)*/@'"@/.--'&(*%9"
?)8(6.%"-@./")*";%6'()*-'"*"6'&"80"*@@'"=*%6-&"?)8(<8(F"
#3"==?9"7.>"
,3"^?=9"6'&"'("6'&"<.@&*-@"6'&9"-56.%9"6'&"'("%80/'"='0'&")*0&*0'"-AE(0-=5/"<8(6*"/:('(;66.%%'/-'%"
?'/'"&*6'%"05("*0'%>",/&-59"%5("=.%"05("A5";%*)'(-*&'&'&9"6'("2'0(;%6'("=.%"*@@'"/*0'-8="<.0'&9")'/F"
G'0"?.("'%"6.&&'("6'("/:-'("='6*B*%3"6;"-@./"/:-'"6'%"?'("2809"%5"<*%&"-5"/:->>>X2/./././././.Y9"-5"/:-'("
?;%"6'%9"*@9"80"-5"@.%"?;%"6'%";6'%".6"80"-5"05("?;%"&*/"'@-.='%"*"6'&>",/&-5"?'(9"6'("-@./"=.%"?'/'"
! "(!
&*6'%"2'0(;%6'"6'&9"=.%"<8('&.0'("-*0480"'%".<"2'0(;%6'/-'(%'"<8(".&"=.%"-@./"@;%%'"6'&"?'(9"6'&"'("
2/>.>".&"=.%"-@./"@;%%'";%6'()*-'"*"6'&"*"<8/@'-@8/'%"
#3"D=?9"7."
,3"480"6'&"'("78"2'-@(')'&"*"<.0?:<&'&9"?).6"=.%"-@./>"k5"-.=='"=56'"?.(")*"78"-5")8('-"
@8=A'&'%B'=5/"?'("A5"-&'6'&9"/*0'-8="6'("'("f://'-"D5/"<8("2E(%'%'>"
#3"7.47.>"D'%"?).6"-R%'-"6;"A'(-8%/*0&"0*"f://'-"D5/9"./&-5"*%6'?8/6'&".<"6'&9"6'("-&5(4-8="
<8()'%&%*%0"&*/"/:('('%F"b).6"-R%'-"6;"8="6'&F"
,3"#"6'&"?'(F"
#3"G.9"%'7"*"f://'-"D5/"
,3"l??9"7'0"@.%"*@@'"/*0'"f://'-"D5/"<8(6*4X0(*%'(Y9"6'&"=5"7'0":(/*0&"*%6(E=='4='%4>"
#3"N//'(-"-5"@8=A'&'%B'=5/'%'4"
,3",/&-5"-5"-@./"7'0"789"-5"-@./"7'0"78"&:%@'"&*/2.0'"A5"6'%"0.%0"7'0"-'/)").("-@8/'/:('(9"<8("6'&"'("78"
-*6-&'"0.%0"7'09"7'0"-*66'("78"2.('"?'(*%6'"80"'(".6=*%*-&(.&8("%;4"
#3"D'%"'//'(-"-5"*<&>"6'"@8=A'&'%B'=5/9"-8="('0'(*%0'%"?.("-.&"*<&4"
,3"H;"-@./"#"?;-@'".&"6'&"*@@'"'("('0'(*%0'%"C"6'&"'("f8/@'&*%0'&c"
#3"J5"f8/@'&*%0'&>"
,3"b'?'9"7.'?4=.%"-@R6'("./&*69"=.%"-@R6'("./&*6"('0'(*%0'%"X0(*%'(Y>"
13"G.9"?'?'"
,3"k;;??4"
#3"JR%'-"6;9".&"6'&"'("%80/'"('./*-&*-@'9"E?9"=5/F"
,3"G.9"./&-5"6'&"'("6'&"78>"G."6'&"'("6'&"6.9"./&-54?)*-"=.%"@*00'("A59"?).6"6'("-&5("j6'%"-&;6'('%6'"?.("
)*6'%-"8="-;%6?'6-A:6.080*@"80"?.%6/'@8=A'&'%B'(j9"*@9"6'&9"6'&9"6'&"'(47.='%46'&"'("
-'/)<E/0'/*0"6'&9"=.%"-@./")*6'"%80'&"8="?'(>"D.%"-@./")*6'"%80'&"8="'&*@9"-&5("6'(9"=.%"-@./")*6'"
%80'&"8=4E?4A5"*%6*)*6%*)'.;9"./&-59"?).6"-@'("6'("='69"='6"@(8AA'%9"='6"-'@-;./*&'&9"@8-&9"
(R0%*%09"./@8?8/"8-)>"M'&"'("78"?'/&"8A/.0&'"&*%04>>'?=4>80"6'("-&5("78"./&-5"80-5"6'&"?'(9".&"=.%"-@./"
@;%%'9"=.%"-@./"@;%%'"/'6'"6*-@;--*8%'(")'6(E('%6'"-;%6?'69"-'@-;./*&'&"='6"('-A'@&"<8("'/')'(%'-"
<8(<8(-&5'/-'9"=.%0<8/6*0?'6"80"<8(-@'//*0'"):(6*'(480"$#%9"6'&9"6'&"'("78"='0'&4E?9"./&-546'&"'("78"
6'&"?.%6/'(9"./&-5"6'&"'("78"80-5"6'&"7'0"-.06'"&*6/*0'('9".&"6'&"'("-):(&".&4.&"?.e"6'%"A(:B*-'"4!$#3"
8=9"?)8(6.%"=.%"2'-@:<&*0'(9"./&-5"?).6"'("6'&9"?).6"'(4?).6"'(9"E?9"6'&"<.0/*0'"-&8<9"6'("-@./"
;%6'()*-'-"*"%5(")*"&./'("8="-'@-;./*&'&F"#@9"./&-546'&"'("6'&9")*"@.%"*@@'""05"*%6"80"-*0'478"=.%"@.%"
086&"05"*%6"80"-*0'"-56.%"<5("=.%9"*@9"'//'(46'&9"6'&"<8('05("A5"6'%"=56'"C"6'&"'("%'=&"%8@9"E?4='%"
6'&"'("78"='('"2*8/80*"*")*(@'/*0?'6'%9"*@F"M'&"'("='('9"6'&"'("6'&";6'%"8=9"6'&"6'("'("@%R&&'&"
&*/4.@&'%9"6'&".&"<5"2E(%9"*@@'9"80"8A6(.0'"6'="*"'%"<.=*/*'"2.0'<&'("80"-E(0'"<8(".&"6'"2/*)'("-;%6'"
8-)>9"80"$#%&#'"=.%0<8/6*0&>"10"6'(<8("?.%6/'("6'&9"%'&8A"-8="6'&"-&5("?'(9"8=".&"/#$#"6*-@;--*8%'("
='6"('-A'@&"<8("<8(<8(-&5'/-'4"
#3"==?"
,3"^?=9"./&-5"6'&")*//'"):("-):(&".&"-@(*)'9".&"6;"-@./9"6;"-@./"):('4"M;"-@./"):('9"E?4*%6<E/'%6'9"80"
./&-5"-5"2/*)'("6'&"-56.%"%80/'"=:(@'/*0'9";%6'(/*0'9"2/E6'%6'9"2/E6'"A.(.='&('4E?9"-8="'("='0'&"
-):('".&"<8(?8/6'"-*0"&*/>"
#3"7."
,3"jb.)'"<8(-&5'/-'"<8("'/')'(%'-j4>7.'?9"6'&"'("80-5"2/E6&9"*@F"b).<e9"?).6"'("6'&"*")*(@'/*09"?).6"
2'&R6'("6'&"*")*(@'/*0?'6'%"2%&(24#&50'1%-#/1#F"r'&R6'("6'&"<`".&"=.%"-@./".BB'A&'('"./&F"J@./"=.%"
.BB'A&'('"'&?)'(&"&:%@'/*0&";6-.0%F"J@./"=.%"<`".BB'A&'('".&"%80'%"-R%'-9".&"2E--'("6'"'(";/:@('"80"
/'6'"80"6'"-@;//'"<.%6'='"<8(2R6'-480"-'%6'-"&*/"'%"<.%0'/'7("6'(8)('F""
#3"D=?>>"
! ")!
,3"^?=9"'("6'&".BB'A&.2'/&"%5("=.%"-@./")*-'"<8(-&5'/-'"<8("<8/@-"-'@-;./*&'&9"*@9"./&-5"?)*-"=.%"
?.(4./&-546'&"'("-):(&".&"-@(*)'"
#3"D=?>>"
,3"M'&"'("-):(&".&"-@(*)'"-*0";6".<9"6'&"'("#30'*%&146'%9&
#3"D=?9"7.>"D'%"6;"='%'(9".&"6'&"'("'=%'(9"6'("-@./"6:@@'-F"6'("'(")*0&*0'".&"6:@@'4*"
;%6'()*-%*%0'%F"
,3"G."-'/)<E/0'/*0>"G.>"b.)6'"6;"2'6&"=*0"8=".&"-@(*)'"6'&9"*@9"-5").("6'&"78"2/')'&"*!3"A'(-8%/*0'"
8A/')'/-'".<4?)8(6.%"=.%"&./'("8="-'@-;./*&'&480"8="?).6"6'("'(".BB'A&.2'/&9"*@F"10"6'(")*/"78"
@8=='"%80/'9"./&-59"-8="7'0"80-5"-.06'"<E(3"6'(").("<8(:/6('9"@.%"7'0"?;-@'9"./&-59"-8="?.("('.0'('&"
=86".&")*"8)'(?8)'6'&"&./'("8="-'@-;./*&'&4"
#3"f8(6*"6'"*@@'"<8(2.%6&"6'&"='6"2.(%68=F"
,3"G.7.9"7.7.480"6'&"'("78"'%"6'/".<"$#'#1"-'@-;./*&'&9"@.%"=.%"-*0'>"N//'("'%"6'/".<"6'('-"
1#"1.2/!%#%18#+'#89"?)*-"=.%"@.%"&./'"8="-56.%"%80'&"
#3"G."
,3"4'//'("<8(-&5'/-'>"^?=480"-5"@.%"7'0"78"-&5"6'("80"(*)'"=*0"*"?5('&"80".(0;='%&'('"%8@"-5"='0'&"
<8(9".&"'&4'&"]Q5(*0&"2.(%"80-5"'("'&"-'@-;'/&"):-'%9"='%4='%4G'0"@.%"*@@'9"7'0"@.%"*@@'"/*0'-8=9"6'&"
'("*"?)'(&"<./6"-):(&".&"-/5"%80'%"*"?8)'6'&"='6"6'&4*@@'F"10"?)*-"7'0";%6'()*-&'";6'"*")'-&7R//.%6"80"
-.06'9".&"?8=8-'@-;./*&'&"6'&"'(9"6'&"'(4?'/&"%8(=./&"80"6'&"'("?'/&480"-5"@8=='("6'%"
*%6('=*--*8%-@'"-80%'(56-<8(=.%6"80"-*0'("X='6"A5&.0'&"7R-@"6*./'@&Y"j6'&"'("6'&"*"?)'(&"<./6"*@@'")*"
)*/"*@@'"?.)'"6'&"-)*%'(*"?'(cj9"*@9"./&-5"?)8("'(")*"?'%%'F"b).6"'("(*0&*0&"80"?).6"'("<8(@'(&F"
#3"G.4#<&>"6'&9"?).6"<8("%80/'"@8=A'&'%B'(")*/"6;"='%'9".&"=.%"-@./"?.e"<8(".&").('&.0'"-56.%"'&"<.0"
?'(F"k5"-'=*%.(*'&4='%"'0'%&/*0"80-5"*"<8/@'-@8/'%9"./&-5>>"
,3"G.='%"=.%9"=.%"-@./"<E(-&"80"<('=='-&"&(8("7'09"?)*-"6'&"?'("6'&"-@./9"?)*-"=.%9"?)*-"=.%"
-@./L/R@@'-"='6"-56.%"%80'&4?)*-"=.%"-@./9"./&-5"?)*-"=.%"-@./"-&*//'"-*0"*%6"-.=='%"='6"'%"</8@"
-&;6'('%6'9"6'("?.("'%"<8()'%&%*%0"8=9".&"%;"-@./"6'")*6'"%80'&"8="6'&"?'(4'//'("?)*-"=.%"-@./"*%6"
-.=='%"='6"'%"</8@"2E(%"'//'("'%"</8@"<8(:/6('"'//'("?)'="6'&"'(4=.%0'"<8(-@'//*0'"='%%'-@'(9"-5"
-@./"=.%"*"?)'(&"<./6"):('"'&"(;=='/*0&"='%%'-@'9"*@9"./&-5"-5"-@./"=.%"):('"52'%9"80"6'&"%R&&'("*@@'"
%80'&".&9".&9".&"=.%"E?4.&"=.%"?.("'%"<8(<8(-&5'/-'".<9".&"6'("'("%80'&"6'("'("(*0&*0&"80"<8(@'(&4<8(6*"
-56.%"-'(")'(6'%"./&-5"82'#&!""#&.$>"U*"@.%"(52'"80"-@(*0'"-5"='0'&")*")*/"8="%8(=./*&'&"80";%8(=./*&'&"
8-)4>=.%"2'?E)'("2.('".&"@*00'"-*0"(;%6&"-56.%"?'("804='%%'-@'&"*"6.0"('7-'(9"'//'(")*"('7-'("78"
(;%6&"*"?'/'")'(6'%47'0"-@./"&*/"O8-&."s*B."A5"&*(-6.0"INJc"^?=480"-'("?)8("=.%0<8/6*0&"6'&"'(9"*@F"
^?=4-59"-5"./&-5"52'%?'69"(;=='/*0?'69"<8(-&5'/-'9"E?"'%"'&*@"8=@(*%0"6'&9"-8="0E(".&"=.%4=.%"
/R&&'("80"=.%"A(E)'(".&"<8(-&5>"^?4*@@'"6'(='6"):('"-.0&9".&"=.%"-@./".BB'A&'('"./&4='%"?.)'"'%"
<8(-&5'/-'".<9"*"?)'(&"<./6"?.)'"'%"<8(-&5'/-'".<9".&"6'("'("5(-.0"&*/9".&"='%%'-@'("'("<8(-@'//*0'>"M'&"'("
<8(-@'//*0'"8A):@-&)*/@5("80"<8(-@'//*0'"E@8%8=*-@'9"<8(-@'//*0'"-8B*./'9"<8(-@'//*0'4><R-*-@'"<8(?8/6"
=.%"?.(9"E?9")8@-'&"8A";%6'("'//'("=.%"'("-@.2&";%6'("-8="='%%'-@'9"*@@'F"D.%"'("78"*@@'"2.('"
)8@-'&"8A9")*"2/*)'("78"?'/'"&*6'%"6.%%'6'>"^?=4-5"6'&"&(8("7'0"'("%80'&".<"6'&")*0&*0-&'9"./&-547'0"&(8("
*@@'"=.%"@.%9"=.%"@.%"-*0'"6d&9"6d&"80"6d&"80"6d&"-@./"=.%"@;%%'"80"6'&"?'(4=.%"-@./"):('"'&"086&"
='%%'-@'9"&(8("7'0>"_.%"=.%"*@@'"-*0'"6'&F""
13"789"?'?'>>"
#3"J5"6'&"?.%6/'("<.@&*-@"='0'&"8=",#'103/!+#"@8=A'&'%B'(9"'//'("-56.%F"
,3"D=?>"M'&"?.%6/'("8="('/.&*8%-@8=A'&'%B'%9"*@F"
#3"D=?"
,3"M'&"'("%5("=.%"'("*"('/.&*8%"&*/".%6('"='%%'-@'(4.&"=.%"-5"@.%"(;=='"6'="80"6'('-"<8(-@'//*0?'6>"
10".&"=.%"80-5"@.%9"./&-5"6'%9"6'%"'&*@"80"6'%"8=-8(0"<8("6'&"'%@'/&'"*%6*)*69"6'("-*66'("*"6'%"</8@9"
=.%"%;"'("-.&"&*/".&"):('"/:('("<8("'//'("?).6"=.%"%;"'(>",&"=.%"?.(9"./&-5".&"=.%"80-5"6(.0'("8=-8(0"
! "*!
<8("6'%"6'("=5-@'"@.%"2/*)'"'@-@/;6'('&"A0.>"'%".%6'(/'6'-"-'@-;./*&'&9"'%".%6'(/'6'-"<.=*/*'-&(;@&;("
'//'("?)*-")'6@8=='%6'")'7'("\ZT"@0>9"./&-5".&"=.%"-5"80-5"?.("6'%"8=-8(09"-8="0E(".&"=.%"@.%9"=.%"
@.%"*@@'9"*"?)'(&"<./6".(2'76'"A59"=.%"@.%"78"*@@'"0.(.%&'('".&"=.%"@.%"*%@/;6'('9"='%"=.%"@.%"*"?)'(&"
<./6".(2'76'"A5"6'&"80"=.%"@.%9"E?9"?.)'"'%"'&*@"6'("-*0'(".&"6'("-@./"):('"A/.6-"*"?)'(&"<./6"'("?)8("'0"
-*66'("<8("28(6'%6'%9"6'("-@./"6'("):('"A/.6->",/&-59"6'&"'("%80/'9"7."6'&"'("%80/'"
='%%'-@'/*0'4('/.&*8%9"'%"='%%'-@'/*0"('/.&*8%-@8=A'&'%B'9"'%9"'%"52'%9"(;=='/*0"&*/0.%09"
*%@/;6'('%6'"&*/0.%0>"M'&"'("-56.%"%80/'"2;ppQ+8(6-"X0(*%'(Y9"6'&"'("086&9"6'&"=5"#"0'(%'"-@(*)'"
X0(*%'(Y"
#3"P(8("6;".&"6'&"'("'&"<8@;-9"-8="_*(-&'%"D.(*'"80-5"?.("%5("?;%"):/0'("-*%'"'@-&'(%'"
-.=.(2'76-A.(&%'('"*<&>"6'%"?'("-.0F"
,3"M'&"-@./"#"%:-&'%"-AE(0'"_*(-&'%QD.(*'"8=9"='%"6'&"@;%%'"7'0"6."086&"<8('-&*//'"=*0>"_*(-&'%"D.(*'"
'("'&"X&'/'<8%'%"(*%0'(Y4"G.9"6'&"&(8("7'0"6.9"6'&"@;%%'"7'0"<8('-&*//'"=*0>"G'0"@;%%'"*@@'"<8('-&*//'"=*0"
.%6'&"
#3"H'7"%'79"%'7>"H;"?.(")*"-%.@@'&"='0'&"-56.%"8=9".&"6'&"<.@&*-@"?.%6/'("='0'&"8="A'(-8%/*0'"
@8=A'&'%B'(>"P(8("6;"80-59".&"6'("'("%80/'"<.0/*0'"@8=A'&'%B'(9"6'("'(")*0&*0'".&"?.)'F"
,3"G."./&-5"-'/)<E/0'/*09"./&-5"=.%"-@./"78")*6'"?).6"=.%"-%.@@'("8=9"*@9"./&-54"M'("'("78"-'/)<E/0'/*09"
6'("'("78"%80'&")*6'%9"6'("'("%80/'")*6'%-=5/9"E?=9"./&-5"=.%9"?)*-")*"&./'("-;%6?'69"*@9"./&-5"-5"-@./"
=.%"78")*6'"%80'&"8="(R0%*%0"809"6'&"%R&&'("78"*@@'"%80'&".&"=.%"-&*//'("-*0"8A"80"-*0'(9".&"(R0%*%0"'("
-;%6&"8-)>"H80'&"8="@8-&"80"%80'&"8="=8&*8%"8-)>9"?)8(6.%"6'&"A5)*(@'("80"?)8(6.%"6'&"*@@'"
A5)*(@'(9"6'&"-@./"=.%"-'/)<E/0'/*0"?.)'"%80'&")*6'%"8=>"D.%"-@./")*6'"%80'&"8=@(*%0"-'@-;./*&'&9"
=.%"-@./")*6'"%80'&"8="6'"<;%@&*8%'(4-'/)<E/0'/*0"-@./"=.%"6'&>"
#3"G.47."
,3"M'&"'("@/.(&>"
#3"b)8("-&8(&9"E?9"?)8("='0'&""&(8("6;".&"%8(='("-@./"<R/6'"*"-56.%"'%";%6'()*-%*%0"?'(F"
,3"M'&"-./"6."*@@'"<R/6'"%80'&"
#3"M'&"-@./"*@@'"<R/6'"%80'&F"
,3"H'*79"./&-54E?4"
#3"N//'("*"?)'(&"<./6"-56.%"'%4"
,3"H5("6;"-AE(0'(4"D.%"@.%"-'/)<E/0'/*0"*@@'9"=.%"@.%"-'/)<E/0'/*0"*@@'"-*0'9".&"7'0"*@@'"?.("%80'%"
%8(='(9".&"6'("*@@'"'("%80'&"6'("'("'%"%8(="<8("=*09".&"2.('"6'&"7'0"-*0'(".&"=.%"-@./"):('"'&9"=.%"
-@./"):('"'&"8(6'%&/*0"='%%'-@'9"*@9"6'&"'("'%"%8(=9"-5"-'/)<E/0'/*0"2'-&'=9"-'/)<E/0'/*0"2'&R6'("6'&"
%80'&>"D'%4='%"6'&"-@./9"6'&4-@./"*"?)'(&"<./6"<R/6'"='0'&"/*6&"6'&"6'("='6".&"-%.@@'"8=3"7.='%"
%8(='("A5"6'&"?'("8=(56'9"6'&"'("6d&>"^?9"80"=.%"-@./"*"?)'(&"<./6"):('"='0'&"A5A.--'/*0"='6"-*%'"
'0%'"%8(='("80".%6('-"%8(='(9"E?=9"80"6'="-@./"=.%"2'?.%6/'"/*0'"-5"'&*-@"@8(('@&"-8="./&"=;/*0&"
.%6'&4>*"6'%"?'("-.=='%?:%0>"J5"9"-5"E?=4-'/)<E/0'/*0"@.%"6'&"*@@'";%605".&"@8=='"&*/".&"2'&R6'"
%80'&9"='%"=.%"-@./"):('"8A=:(@-8="A59"?)8(%5("%80'&"'("'%"%8(=.&*)";6&./'/-'"80"?)8(%5("6'&"'("
'%"6'-@(*A&*)";6&./'/-'"8-)>"*@9"./&-5F"
#3"J5"=5-@'"%:(='('"'%"30'*"'!%!1""&*/0.%0F"
,3"G.9"-547."7.>"G.9"-56.%"@.%"6;"086&"@./6'"6'&>"
#3"G.9"8@>"
,3"M'&"'("?'/&"<*%&"
#3"G.>"^?=9"%;"-.06'"6;"-'/)"&*6/*0'('9".&"6;"-'/)"<.@&*-@"?.)6'";%6'()*-&"*"<.0'&"A5"<8/@'-@8/'%4"
,3"G."
#3"b.("6;"-'/)"-56.%"*0'%%'=9"./&-5"?'/&"&*/2.0'"<(."<8/@'-@8/'%"80"*0'%%'="6*%";66.%%'/-'9"-'/)"
=86&.0'&"%80'&"-'@-;./;%6'()*-%*%0F"
! #+!
,3"1)'(?8)'6'&"*@@'c"G89"6'&"A.--'("*@>"G8"789"7'0"?.("):('&"&*/"6'&"6'("<8('6(.0"='6"-@8/'/:0'%"A5"
J@8)).%0"J@8/'%"*"i(?;-"*"SVQ'&'//'(.%6'&Q?)*6@5/4[m"'//'("-56.%"%80'&"X0(*%'(Y>"^?9"80"6'&"'("6'&c"
,/&-5"-5"?.("7'09"7'0"?.("2*8/80*"-8="/*%7'<.09"*@F"10"E?=4E?=9"H.&;("a"P'@%*@"80-59"80"6'&"0E("
-'/)<E/0'/*09".&"6'("2'-@:<&*0'("=.%"-*0"80-5"='6"-;%6?'6-2'0('2'&"80"-'/)<E/0'/*0"80-5"='6"
-'@-;./*&'&"8-)>"*"'&")*-&"8=9"='%"*@@'"*"-56.%"%80'%"-A'B*./;66.%%'/-'>",/&-5"7'0").("-8="-.0&"='6"&*/9"
<8("STT"5("-*6'%9"6."=.%"-&.6*0"/.)'6'"/8@./'"/:-'A/.%'(").("7'0"='6"&*/".&"/.)'"'%"/:-'A/.%"<8("6'&"?'("
8=(56'"*"i(?;-"_8==;%'>"10"-5"/.)'6'"=.%"*"E)(*0&"'%"%R"f8/@'-@8/'/8)"5('&"'<&'(9"-5"2/')"6'%"
@.--'('&"X0(*%'(Y>"D'%9"='%"./&-5"6'&"'("6'%"=56'"7'0"?.("2'-@:<&*0'&"=*0"='69"80"6'&"?.("80-5"
):('&"-56.%"/*6&"/*0'-8="_*(-&'%"D.(*'"<8(6*"7'0"%;"-&.@"<*%0'('%"8A"A5"6'&"&*6-A;%@&"?)8("6'("2/')"
-A;(0&"8=9"?)'="6'(")*//'"):('"='6"&*/".&"/.)'"-56.%"%80'&"?'(>"
#3"1@9"7."
,3"G.>"J5"6'&9"6'&"?.("80-5"):('&"&*/<:/6*0&"
#3"G."
,3"G'0"?.("?'//'("*@@'9"./&-5"6."7'0"0*@"A5"-'=*%.(*'&9"-5"<.%6&'-"6'"?'("@;(-'("*@@'4"
#3"%'7"%'79"-5").("=.%"'%6%;"='('";6<8(6('&4*"<8/@'-@8/'%9"<.@&*-@F"
,3"G.9"2'-&'=&>"r'-&'=&"7.>"
#3"P(8("6;".&"6*%"'0'%"2.00(;%6"<8("6'%"-/.0-";%6'()*-%*%0"?.("A5)*(@'&"6'%"=56'"6;"?.(";%6'()*-&"A5F"
N//'("?)8(6.%"?.("6;4"
,3"G.9"6'&"?.("6'&"6.>",/&-59"2'-&'=&c"^?46.")*".(2'76'6'"S9Z"5("A5".&"/.)'"6'%"6'("/:-'A/.%"*"-*%"&*69"
E?9"80"6'&"078(6'"6.".&"=.%"<*@"'%"=.--'")*6'%"8=@(*%0"6'&9"<*@"/:-&"'%"=.--'"8="6'&9"<*@"6*-@;&'('&"
'%"=.--'"8="6'&>"U*"?.)6'"'%"5':+%#/!+"=.--'".<"6'"?'("8(0.%*-.&*8%'("*%6"8)'("80"-%.@@'"='6"6'="
8="?).6"'(")*0&*0&"804./&-59"<8(6*"6'&").("A5"6'&"&*6-A;%@&9"?)8("=.%"0*@"<(."6'%"6'("0.=/'"/:-'A/.%9"
?)8("6'("-&86"*".&"-@8/'/:0'%"*"m>"@/.--'"-.=/'6'"6'"=.%6/*0'"'/')'("6d("80"6'"@)*%6'/*0'"'/')'("6d(9"
A5"\"<8(-@'//*0'"6.0'"/.%0&"<(."?*%.%6'%9"80")*-&'"6'="6'"<(:@@'"&.)/'(9"-8="'//'(-").("/5-&"*%6'9"*@F"
^?=9"80"6'&").("A5"6'&"&*6-A;%@&"?)8(")*"<8("./)8("078(6'"8A"='6"6'&>"
#3"1@"
,3"10"*%&(86;B'('6'"<`"6'&"?'("-;%6?'6-2'0('29"./&-5"6'%0.%0"?'6"6'&"@;%"-'@-;./;%6'()*-%*%09"80"
6'(").("-;%6?'6"%80'&9"-8="=.%"*@@'"-%.@@'6'"8="*"<8/@'-@8/'%>"
#3"%'7"8@"
,3"^?=9"-59"-5"<8("=*0").("6'&"6."'%"/:('A(8B'-"6'&"6'(9"?'/&"-*@@'(&c"
#3"G.F"b)*/@'";6<8(6(*%0'(")*/"6;"='%'9".&"=.%"@.%"-&E6'"A5")'6".&"-@;//'";%6'()*-'"*"-56.%"'&"?'("<.0F"
,/&-54"
,3"G.='%"7'0"&(8(9"7'0"&(8("6'%"-&E(-&'"2.((*'('"<8(".&"@.-&'"-*0";6"*"6'&"?'(9"6'&"'("'%"-'/)"
#3"==?F"
,3",/&-59"6'&"#'"-):(&c"M'&9"./&-59"'("6'("%80'%".<"7'(9"6'("?.("A(E)'&"6'&F"X0(*%'(Y"b.("#"=*%6('"
-E-@'%6'9"#"-@./"<8(@/.('"8="-'@-;./*&'&"80"8=9"8="6'"?'("&*%0"80"8=480"?.("*"A(E)'&".&"-%.@@'"
-;%6?'6"='6"%80'%9"6'("*@@'"'("7'('-"36'*#1%#9".//'(36'*#1%#")'%*%6'F",/&-5"'%"-8="=.%"'("
<8(&(8/*0"='6"@.%"=.%"78"086&"-*66'"80"-%.@@'"='63"6;"'("=5-@'"/*6&"&R@"'//'("6;"-A*-'("/*6&";-;%6&"80"
-56.%"%80'&>"D'%"%5("=.%"-@./"-:&&'"-*0"*%6"-.=='%"='6"'%"&*/<:/6*0"</8@9"-5"'("6'&"<.@&*-@"'%"-'/)"
80"'%-9"E?=9"'%-"'0'%"2.((*'('"6'("'("6'&"):(-&'9"*@F"10"'%-"'0'%"')%'"&*/"80-5"/****0'"-&*@@'"<*%0'('%"*"
78(6'%3"?)8("'("6'"?'("?'%%'F",/&-5"7'0"?.("-'&"%80/'".<"6'"?'("J'@-;./*-&'("@8=='"*%69"*@9"80"A;-&'"
@8%68='("8A"80"7'0")'6"*@@'"?).6"80"-*0'"A*@9"@;--'"80"<*--'"?'/'"&*6'%9"*@@'9"80"):('"#30'*%"<(*078(&'"
*@@'F"10"6'"-@(:=='("2.('"<8/@"):@"
#3"1@9"6'&"'("<8("='0'&F"
,3"M'&"@.%"6'"0E('"*"?)'(&"<./69"*@F"JA'B*'/&"*"'%"=;/&*@;/&;('/")'(6'%9"?)8("6'("-*66'("=;-/*=-@'"2E(%9"
6'("-*66'("7E6*-@'"2E(%9"6'("-*66'(4@(*-&%'"2E(%9"6'("-*66'(".&'*-&*-@'"2E(%9"*@F"10"%80/'".<"6'="'("
! #"!
./&-5")8@-'&"8A"='69"='6".&"-56.%"%80'&"6'&"-%.@@'("=.%"./&-5"*@@'"8=9"E?="80"6'&"@.%")*"
086&46'(<8("@.%")*"./&-5"086&"-%.@@'"8="6'&"?'(9"='%"=.%"-@./"*"?)'(&"<./6"*@@'"8)'(<./6'"<8/@"='6"
6'&9")'/F",/&-5"6'("@.%"'%-"'0'%"&*/0.%0"&*/"6'&"<.@&*-@"):('"6'%9"6'%"-&E(-&'"2.((*'('"<8(6*"?)*-"=.%"
*@@'"?.("6'%"6'("*%6<E/*%09"?)*-"=.%9"?)*-"=.%"*@@'"'("*"-&.%6"&*/".&"/R&&'9"80"80-5"-56.%"8=-8(0-<;/6&"
&.0'"-*0".<"6'%"</8@"=.%"%;"?.("='6".&"0E('"
#3"J5"6'&"?.%6/'("<.@&*-@"*0'%"8="6'"A'(-8%/*0'"@8=A'&'%B'(F"
,3"G.='%"6'&"0E("6'&c"M'&"'("?'/'"&*6'%"6'(9"=.%"-&E6'("*%6"*"6'&9"%5("=.%"2'-@:<&*0'("-*04"M'&"'("
='0'&"%'=='('"%5("6'&"'("<:(6-'/-/:('9"*@F"M;"-@./"-&8AA'"<8("(E6&c"J59"-&8Ac"
#3"G.9"%80/'"<.-&'"('0/'(F"
,3"G.9"*@F"^?=9"='%9"='%"6'("'("*@@'"<.-&'"('0/'("<8("6'&"?'(>"10"6'("'("*@@'"'%0.%0"<.-&'"('0/'("
/:%0'('"<8("?)8(6.%"=.%"<5("2E(%9")'/9"./&-5"6'"@.%"78"/.)'-"@;%-&*0&"*"6.09"*@F"M'&"@;%%'"6'"-0;"*@@'"
6."7'0"/:(&'"8="6'&"?'("<E(-&'"0.%09"*@@'F",/&-5"-56.%":%6('("&*%0'%'"-*0"80-5>",/&-5"6'&".&"<5"2E(%"*"
'%"<.=*/*'9"6'&"'("*@@'"%E6)'%6*0)*-"@;%"<.("80"=8(9"6'("0E("6'&9"./&-5"&8"@)*%6'("@.%"80-5"28"-.=='%"
80"?.)'"2E(%"-.=='%"80"6'&"@.%"&8"*63$"80-59"<8("6'%"-.0-"-@R/6>"^?=9"80"6'&"'("6."*"?)'(&"<./69"6'&"
'("6."*"?)'(&"<./69"E?47'0"&*/?E('("=5-@'"%8@"6'%"<E(-&'"0'%'(.&*8%"<8("?)'="6'&"-56.%"j%5("7.9"6'&"'("
'%"6'/".<"?)'(6.0'%j9"6'&").("-0;"?)'(@'%"'%"6'/".<"?)'(6.0'%"<8("?)'(@'%"=*%'":/6('"2(E6('"'//'("
=*%'"<8(:/6('9")'/F",/&-59"-56.%"'("6'&c"10"6'(<8("'("'%-"'0'%"8A<.&&'/-'".<")'(6'%"80".<"%8(=./*&'&"
8-)>"@.%"='0'&"%'=&"2/*)'"6'%"):(-&'"2.((*'('"*")*(@'/*0?'6'%>"
#3"G.>>>7.>"G.='%"./&-5"=*&"-*6-&'"-AE(0-=5/"6'&"'("'0'%&/*0"2.('"/*6&"&*/"?)8(")*0&*0&"6;"-'/)"-R%'-9".&"6'&"
?'("@;(-;-"'(F"
,3"M'&"'("6.")*0&*0&"X0(*%'(Y>"M'&"-R%'-"7'0"6.4?'?'>",/&-5"?)8(")*0&*0&9"6'&")'6"7'0"*@@'>"M'&"@.%"=.%"78"
*@@'"-56.%"=5/'")'/9"='%"7'0"-R%'-9".&"6'&"'(")*0&*0&>"
#3"G.9"8@>"_;%%'"6;"086&"&:%@'"6*09".&"6'&"2/')"0('2'&".%6'(/'6'-".%"*"<8/@'-@8/'%"<`F"
,3"G.c"M'&"?.("7'0"78"-/5--'&"<8(>"b==9"7."6'&"@;%%'"7'0"6.>",/&-5"7'0"@;e"086&9"7'0"@;%%'"<`"086&"&:%@'"
=*09".&"6'"?'(9"E?9"82/*0.&8(*-@'"'=%'("6'").(9"6'").("80-5"82/*0.&8(*-@'"*"6'"-&;6'('%6'-"A(.@&*@>"
#3"G.>"
,3"M'&"'("%8@"-56.%"6'&9"?)*-"7'0"*@@'"-@./"&*/".&";6"*"6'"-&8('"X;@/.(Y9"E?=9";6('6%*%0'(9"-5"&(8("7'0"%8@"
.&"6'&"'("6'&9".&"6'%"'("6'%"=56'"7'0"-56.%4?;(&*0-&"@;%%'"@8=='"='6"'&"2;6"A5".&"6'&").("%8@"6'("
=.%"@;%%'"-&R(@'"6'&>"
#3"='%"@;%%'"6;"80-5"086&"&:%@'"6*0".&"6'&"-@;//'"<R/6'"='('"*"<8/@'-@8/'%"'//'("-R%'-"6;"'0'%&/*09".&"
6'&"'("<*%&"-8="6'&"'("-8="'&"&*='/E-&"<.09"'//'("?)8(6.%"&:%@'("6;F"
,3"4H'79"7'0"&(8("*@@'".&"6'&")*//'"):('"0869"7'0"&(8("*@@'".&"=.%"@.%"-:&&'"&*='("A5>"7'0"&(8(".&"6'&"'("
)*0&*0&9".&"E?=4.&"6'&"?.("6'%"A/.6-9"-8="6'%"'/')0(;AA'"%;"0*)'("6'&9"=.%"?.("='6".&"0E('9"80"
./&-5480"80-5".&"6'&"'("('/').%&9"<8(6*"6'&"@.%9"=.%"@.%"80-5"-'/)8=>>E?=4=.%"-R%'-".&"6'&"?'("'("
'%8(=&")*0&*0&"80"?)*-"=.%"-'/)"?.("?.<&"2E(%9"-5")'6"=.%"80-5"?)8(")*0&*0&"6'&"?'("6'&"'("*"
8A6(.0'/-'%".<"6'=>"^?=4-5"@.%"=.%"086&9"-5"@.%"=.%"086&"@8=='"&*/".&"-R%'-9".&"6'&"?'("-@./"=.%"
6*-@;&'('"='6"./&"80".//'9"80"?8/6"@:<&"?)8("-@./"6'"?.)'"='0'&".<"6'&>"M'&"'("/*0'-8="0'80(.<*/:('%9"
?.%"-R%'-"80-5".&"6'"-@./"*@@'"/:('"'%"-@*6".%6'&"'%"0'80(.<*9"2.('".//'"-.=='%"/:(&'"0'80(.<*9"-5"
-@;//'")'(6'%"%8@"2/*)'"('66'&>"^?=4G'0"&(8(".&"6'&"@;%%'"):('")*0&*0&9"A5"'%"'//'(".%6'%"=56'9".&"
-*@('"6'/-".&"6'&").("82/*0.&8(*-@"*"/:('(;66.%%'/-'%9"6'/".&"6'&").("82/*0.&8(*-@"*"A(.@&*@9"6'&"@;%%'"
=.%"0E('")'6".&"0E('"6'&"82/*0.&8(*-@"*"A(.@&*@@'%9"E?=9"6'/-".&"6'&4.&"6'%"'%@'/&'"-@8/'9"6'("'("80-5"
=.%0'"-@8/'("6'("0E("6'&"*"6.03"('6'0E("<8("?'/&"A(:B*-"?)8(6.%"6'";%6'()*-'("*"6'"?'("&*%09"6'&"'("6'("
=.--'(".<"-@8/'("6'("0E(9"='%"6'("'("<.%6'='"80-5"%80/'"6'("*@@'"0E(>"^?=>>80".&"E?=9".&"=.%"
*%66(80"<8(:/6('%'"%80'&"='('".@&*)&"*"6'&"<8(6*"6'&"'("6'=9"6'("'("2.00(;%6"<8("<.=*/*'%9"E?9"80"80-5"
<8("2E(%'%'-"-;%6?'69"E?9"80"&*/"6'/-"80-5"6'('-"-'@-;./*&'&>"^?=4A5"6'%"=56'"&:%@'("7'09".&"=.%"
@;%%'"-&R(@'"6'&>"
! ##!
#3"1@9"-5"6'&"'("<.@&*-@"</'('"-&'6'(9".&"=.%"-@./4"
,3"G.9"7."<8(6*"6'&"#'"*@@'"'&"<.0"?)8("=.%"@.%"@8=='"80"-*0'"?'("'("/:('280'%>"M'&"#'&'%"('/.&*8%>"J5"
6'(<8("'("6'&"%E6)'%6*0&9".&4>.&"*%66(.0'"6'"='%%'-@'("6'("'("*"6'%"('/.&*8%>"J56.%"&:%@'("7'0"6'&>"
#3"G.>"1_>"Xb'%)'%6&"&*/"13Y"b.("6;"E?4F"
13"H'79"7'0"&(8("=5-@'".&"('-&'%".<"-AE(0-=5/'%'"='('")*//'"):('"&*/"_*(-&'%"D.(*'9"7.>"
#3"G."
,3"I'-"
13">>6'&"'("6'&"*%6?8/6-=:--*0'>"
#3"D'%"6'&").("*"?)'(&"<./6"(*0&*0&"-A:%6'%6'"/*0'".&"?E('4"
13"G.9"?'/&")*/6&>"
"
XTS3SS3ZZY"
"
X-=.//&./@Y"
"
XTS3SW3Z[Y"
"
,3",/&-59"6'("'("78"'%"0(;%6"&*/9"@.%"=.%"-*0'9"80-5"'%"2.0)'6/*00'%6'"A8/*&*-@"0(;%6"&*/".&"6'&9"%5("#"
-*0'("e?'/&"8AA'"<(."<8/@'&*%0'&e9"./&-5"6'&"?.("78".&"0E('"='6"%80/'"='0'&"='('"0'%'('//'"%8(='(9"80"
6'"'("78"?*-&8(*-@"2.-'('&"A5"'%"'//'(".%6'%"=56'9"?)8(<8("'("6'&".&")*"*@@'9"?)8(<8("'("6'&".&")*"*@@'"@.%"
;%6'()*-'"*"<.=*/*'@;%6-@.2F"b)8(<8(9"./&-5"6'&"@;%%'"=.%"78"('%&"<.@&*-@"&*6/*0'('9"*@F",/&-59"E?"?).6"
?'6"?;%9"E?"?'%6'"6'(46'&"@.%"7'0"*@@'"?;-@'9"='%"7'0"@.%"6."?;-@'"?7'=@;%6-@.2-2E0'(9"*@9"-8="
2'-@(')"6'%"(*0&*0'"?;-=8("
#3"G.9"A(:B*->>"
,3"#@9"./&-5480"8A<.&&'/-'%".<"<.=*/*'-&(;@&;('(9"*@@'F"109"80"?).6"'%"%8(=./"-'@-;./*&'&"'(9"*@F",/&-5"
?)8("/.%0"&*6"-*6'%"'("6'&9".&"?8=8-'@-;./*&'&"2/')"<7'(%'&"-8="'%"A-R@*.&(*-@"6*.0%8-'4"
13"G.9"6'&"'("*@@'"'%0.%0"-:(/*0"/.%0"&*6"-*6'%4"
,3"M'&"'("%'=/*0"*@@'"('&"/.%09"6'&"'("&*/2.0'"*"mTe'(%'"=5-@'9"oTe'(%'4'//'("%80'&"*"6'%"-&*/9"*@F",/&-59"
6'("'("-56.%"%80/'"2.0)'6/*00'%6'"&*%0"6'(9"-8=4-8="=5-@'4./&-5")*"0E("6'&"78"<8(6*"6'&"-&5("*"/8)'%>"
13"G."7.9"/*0'"A(:B*->"
,3"#@F"f8(6*")*"0E("6'&"78"*@@'"<8(6*".&"E?=4<8(6*")*"-R%'-".&"6'&"-@./"):('"-56.%>"
#K13"H'74"
"
XTS3SZ>T]Y"
! "!
Bilag 5  
!
"#$%$&''())%*+%!,!!
-!.)/%$0.%1!2%'!3.)(!45+678*89.:!';!<,;!)80%2=%$!>?<@!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
#"$"#%&'()*'+'("
,"$",%-).(/*0"
1"$"12-'().%&"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
#3"4*/"56"*77'"89(&://'"/*5&"9;"9;8.%0'&"<="8.0'&"-=>"
,3"?9@"./&-=A0.5")*5'"9;"5'&"'0'%&/*0"'("/9)</*0&*0&"'//'("9;"5'&"'("5'%"/97./'"/'5'/-'"*"BCC"'//'("D).5"
;.%"-*0'(@"-9;"D.("2'-/6&&'&".&"5'&"'("!"#$"%@"ED;@"F"0.%0'"G"H"7/977'&*;'(I"J="5'&"'(A5'&";"K9"-="
):('"LF@"%:"D).5"'("5'&>"M.N"LF"&*;'(I"LF"7/977'&*;'(I"K'0"&(9("8.7&*-7@".&"5'&"'("%90'&@"5'("'("
2'-&';&@"ED;@""K'0"&(9(".&"5'&"'("2'-&';&@".&"5'&"'("5'&"&*;'.%&./"5'("'("*"5'&"8.0I"
#3"17"
13",/&-="D'("<="O.D/'>"P//'(>"
,3"?.@"90"K'0"&(9(@"K'0"&(9(@"5'&"'("*77'"&*/"89(D.%5/*%0@"K'0"&(9("8.7&*-7".&"5'&"'(AK'0"&(9(".&"5'&"'("DEK'('"
9<<'"'%5")9('-"/97./'"/'5'/-'@"5'("D.("2'-&';&".&"5'&"'("5'"5'("LF"&*;'(I";'%"K'0")'5"5'&"8.7&*-7"*77'@"
89(5*"65'"<="Q/..0..(5@"5'("&(9("K'0".&"5'"-%.77'5'"9;".&"8="J'R"S"J.;86%5"*%5"90"D9/5'"76(-'&@"90"
5'&"7.%"-="095&"):('".&"5'"0E("5'&"<="'%".%5'%";=5'"'//'(";'5"%90/'".%5('"&*;'(I"T'%"5'&"'("*"D)'(&"
8./5"5'&@"5'("'("2/')'&"2'-&';&"D'(@"90"5'&"D.(")*"*77'"D.8&"%90'%"*%58/U5'/-'"<=@".&"5'&"'(A./&-=")*"D.("
D.8&"*%58/U5'/-'"<=@"D)9(5.%"-7./")*"89(5'/'"5'&>"J7./"5'&"):('"&9"$"&'#()&!'"/.%0'"5.0'"'//'("-7./")*"
89(5'/'"5'&"<="5'%";=5'@"-9;")*"-="D.("0K9(&@"*7>"
#3"?.I"V'&"D.("K'("5'("D.(".%-).("89("76(-'&"D.8&"*%58/U5'/-'"<=>"
,3"?." "
#3"17I"WD;@"90"D)9(";.%0'"0.%0'"2/*)'("5'&"65265&>"J=5.%"=(/*0&II"
,3"K.@"./&-=")*A)*"'("%='&"&*/"&9"0.%0'"9;"=('&@"D)9("5'("'("&9"76(-'("D'("*"'8&'(=('&"90"&9"76(-'("*"89(=('&I"
10"5'("7.%"-="):('@"-*5-&'"=(").("5'("HX"<="'&".8"D9/5'%'"90"5'&").("-*;<'/&D'%"89(";.%0'@"./&-="5'("
).(@"5'&").("*77'"'&@")*"76%%'"*77'"8="5'&"5'(@"D).5"7.%";.%"-*0'@"5'%"5'("095'"-&';%*%0"90"5'"5'("
5*./90'(@"-9;";.%"7.%"%=(";.%"'("8:(('I"J=")*"D.("8.7&*-7"2'-/6&&'&"9-"89(".&"):('"%90/'@"./&-=")*")*/"
-*0'";.R@"&(9("K'0@"YF"'//'("YH"90"-=5.%"%90'&@"90"-="-'(")*A"V'&"79;;'("&*/".&"7.(.;29/'('";'5"5'"
-&65'('%5'-"2.ZD'/9(9<0.)'("'8&'("K6/"D'(@""-=")*"D.("<(E)'&".&"8*%5'"65".8"D).5"-E('%"0E(")*"89(5*"5'("
'("(*0&*0";.%0'"095'"*%&'%&*9%'(@"90"-="%=(")*"79;;'("90"5'&"79;;'("&*/".&"/*00'"9)'%"*"5'('-"
2.ZD'/9(9<0.)'A-=";="5'"<(*9(*&'('I"V'&"0E("#"K9"90-=I"
#3"?."K.@"K.I";'%"ED;@"79;;'("5'("-="&*/".&"):('"'%")'%&'/*-&'"'//'("-=5.%"%90'&@"<="8.0'&AD)*-"5'("%6"
'("8/'('"'%5"YF>"
,3"D).5").("5'&")*"0K9(5'>"?'0"&(9(@"%'K@"5'&")*"0K9(5'"-*5-&'"=(@"5'(").("5'&".&")*"/.)'5'"'%"D9)-.[8K'(5'@"
)*"/.)'5'"'&"D9)-.[8K'(5'"89(/E2@"90"-="#"=("D.(")*"/.)'&"\"89(/E2"8(."-&.(&I"10"-="D.(")*"2'5&"5';"9;".&"
-*0'"D)*/7'"Y"76(-'(@"5'"0'(%'")*/"79;;'"<=@"5'"D.(";6/*0D'5"89("'//'("D'/-&")*/@"-=")*"7.%"K9%0/'('"'%"
/*//'"2*&&'"-;6/'";'5"5'&I"T'%"K'0"&(9("8.7&*-7"*77'@".&")*"D.("0.%0"*A)'%&'/*-&'(I"V'&"'("8.7&*-7"/*5&"
-):(&".&"-*0'"89(")9('-".5;*%*-&(.&*9%"D.("):('&"6%5'(5('K'&@"-="./&"5'&".5;*%*-&(.&*)'"D.(A-'K/'&I"
WD;@"K'0"&(9("8.7&*-7";=-7'".&")*"D.)5'")'%&'/*-&'"-*5-&'"=(I"
! #!
#3"17I";'%"5';"5'("-="'("79;;'&"<=")'%&'/*-&'@"D.("5'"-=";6/*0D'5"89(".&"&.0'"8.0'&"-'%'('"D'%"'//'("
D)9(5.%>"
,3"?.@"89(5*"-=").("5'&".&")*"652E5"'&"76(-6-"%(I"\@"D)9("5'"76%%'"79;;'"<=@"*7>"T'%"<="'&"&*5-<6%7&@"
5'("<.--'5'"5';"/*5&"5=(/*0&"
#3"]=@"97@"K.AJ=5.%"'("955-^%'"
,3"?.I"
13"J="5)-I".&"5'("'("Y"76(-'("9;"89(=('&"90"Y"9;"'8&'(=('&>"
,3"K."
13"17I"
,3"K.@"K.I"V'&"'("-=5.%"5'&"'("/*0'"%6@"90")*"'("-<:%5&"<="9;"5'"-="2/*)'("8U/5&"9<"5'"Y"76(-'("D'("&*/"
89(=('&"89(5*".&@"ED@"."5'"/*00'("9)'%"*"5'"-&65'('%5'-"2.ZD'/9(9<0.)'-7(*)%*%0@"*7>"
#3"M.("5'&"'0'%&/*0"0K9(&"'%"89(-7'/@".&"5'&"'("2/')'&"92/*0.&9(*-7".&"652U5'"76(-'&>"
,3"K."-'@"5'&")'5"K'0"8.7&*-7"*77'"89(5*"5."'0"-&.(&'5'@"K'0"D.("):('&"D'("*"\@F"=("90"5'(@"<="'&"&*5-<6%7&"
5'(").("5'&".&"5'&"2/')"92/*0.&9(*-7".&")*"-76//'"652U5'"5'&@"K.;'%"-=";=&&'")9('-"/'5'("K9"-*0'"^D'U@"
D)';"&.(^"5'%>^@"90"-="2/')"5'&"-=";*0"90"_'&'("89(5*"5'&"-U%&'-")*").("-<:%5'%5'I"J="K'0")'5"8.7&*-7"
*77'"D'/&"D)9(5.%"5'&").("*%5'%>"
#3"97"
,3"WD@"K'0")'5"2.('".&A"
#3"V'("-&95"56"*77'"89("5'&>"
,3"]'KA"?'0")'5"8.7&*-7"*77'"D)9(5.%"5'&").("*%5'%I"?'0")'5"2.('@".&"5'&@"K9"K'0"7.%"*"D)'(&"8./5"-*0'@".&"
5'(").("*77'"%90'%".8"9-@"5'("&90"9-".8"5'&@"89(5*"5'&").("D'/&"%U&".&"%90'%"-76//'"&.0'"-*0".8"5'&I"J="
-<E(0-;=/'&"'("9;"5'&"9)'(D9)'5'&"'("2/')'&"65265&I"V'&")'5"K'0"8.7&*-7"*77'I"
#3"17I"M)9(5.%").("5'&@";'/5&'"#"2.('@".&"#"0'(%'")*//'A>"
,3"?.@"K."5'&").(AED@"K.;'%"5'&").("_'&'(-"8.00(6<<'"2*9/90*"90"].&6("S"`'7%*7"90"aU-*7bc';*@"5'"
D.)5'"6%5'(&*5@"90"-=3"%90'%"-7./"&.0'"-*0".8"5'&"D'("76(-6-@"90"-="7*00'(".//'"./&*5"<="2*9/90*89/7'%'@"
*7>"WD;@"90"-="^%=@";'%"D.%"D.)5'".(2'K5'&";'5"'&"*"89/7'-79/'%^@"D.%"-U%&'-".&"5'&"76%%'"):('"
-<:%5'%5'@";'%"D.%")*//'"D.)'"'%".%5'%";'5I"M.%")*//'"D.)'"'%"8(.";*%"8.00(6<<'@"./&-="5'%"
<:5.090*-7'"8.00(6<<'I"10"-=AK.;'%"-=").("5'("'0'%&/*0"'&"8.00(6<<';E5'@"D)9("K'0"*77'"-76//'"
):('";'5@";'%"K'0"76%%'"-'"<="5.0-9(5'%'%@".&"5'("^D)';"&.0'("5'%^@"90"K'0").("-=5.%"D'/&"&*/"
8.00(6<<'/'5'('%"^D'U@"5'%")*/"K'0"095&"&.^N^@"90"-="-="D6%"2.('"D'/&")*/5&"/'&&'&"65I"J="/*0'"</65-'/*0"0*7"
5'&"9<"89(";*0@".&"5'&"K'0"&(9'5'").("'%"-<'Z*./"&('.&@"-9;";.%"-=5.%"-76//'"2U5'"*%5"<="90"D.<-'@"5'&"
).("-=5.%"%90'&"^=D@"<UD"d"5'%"&90"`(*%'N^@"*7>"e0(*%'(f"J='D@"5'&").("'0'%&/*0"-=5.%I"V'&").("'0'%&/*0"
-=5.%"90")*"D.("2.('"D.8&"'&"*"+,#+-!'"-.;.(2'K5'@"./&-="5'&"D.("):('&"-="8'5&".&"8*%5'"<="D).5"-7./"
)*@"D).5"-7./"*"/.)'>"M)9(5.%"7.%")*"9)'(D9)'5'&"/.)'"5'&"D'("76(-6-@"*7>"
#3"?.I"M)9(5.%"8*%5'("#"'0'%&/*0"<="5'&>"
,3"K.;'%"5'&").("8.7&*-7@"K.;'%")*"-.&&'"9-"%'5A90"-="&(9("K'0".&")*"/.)'5'"'%"'-',&"2(.*%-&9(;"9)'("
D).5"-U%'-")"'("-<:%5'%5'"90")*0&*0&>"10"-="2'0U%5&'")*".&@"ED;A-="2'0U%5&'")*".&"&./'";'5"
89(-7'//*0'"*%&'('--'9(0.%*-.&*9%'("*%5'%"89("9;(=5'&"89(".&"8="'%"89(%';;'/-'".8"D).5"(E("5'("-*0"
'0'%&/*0"/*0'"%6>"10"-=@"ED;A"-="2'0U%5&'")*".&"/'0'";'5"%90/'"89(-7'//*0'A-Z'%.(*'(@"'//'("D).5"7.%"
;.%"-*0'@"9)'("D)9(5.%"76%%'";.%"2U00'"76(-'&"9<>"10"%90/'"89(-7'//*0'"D'/&")*/5&"9)'(9(5'%'5'"
9)('-7(*8&'(A%90/'"9)'(-7(*8&'("9)'("K.;'%@"D).5"76%%'"-&(67&6('('"*%5D9/5'&@"-="5'&"*77'").(";'('"
*%5D9/5'&"5'("2.('"2/')A</.Z'('&"89(-7'//*0&@";'%"D).5"89("%90/'"-&(67&6('('%5'"<(*%Z*<<'("76%%'")*"
D.^"89("D).5"89("%90'&"*%5D9/5")*"-76//'"<6&&'"*%5"6%5'("D)'("0.%0>"10")*"D.)5'"&:%7&@".&"5'&")*//'"
):('"8*%&";'5"'%"89(;*55.0"90"-="D.(")*"-="'7-<'(*;'%&'('&";'5@"D)9("/.%0"&*5"7./"5'("0="d"2=5'"'&"
<(.0;.&*-7"<(*%Z*<"5'("D.%5/'("9;"D)9(%=("7.%")*@";'%"90-="-=5.%"/:(*%0-;:--*0&3"0.5")*5'"9;"5'&"
)*//'"):('"8*%&@"D)*-"5'("0*7"/*5&"/:%0'('"&*5"'%5"'%"60'"D'(A89(5*@"ED@"-="D.("5'("8R"):('&"B0'"g"'//'("-="
! $!
D.("5'("):('&"'8&'(=(-8'(*'"'//'("90-="-76//'"5'"-&65'('%5'"*"<(.7&*7"'//'(".//'";6/*0'".%5('"&*%0I"10"-="
-%.77'5'")*"9;3"97@"%=";'%"-&(67&6('('%5'"<(*%Z*<<'("d"D).5"76%%'"5'&"):('>"WD;@"90"5'&").(")'/@"
D).5").("5'&"5'&").("%90'&";'5@".&")*"-&.(&'5'";'5"%90'&";'5A"'&"-9Z*./&"-%*&"90"'&AK.)*"<(E)'5'"*77'"
.&"&:%7'"*"8.0"&*/"'%"-&.(&@"5'&").(")*"8.7&*-7";'0'&"9<&.0'5'".8I",/&-="8.0"-9;"2*9/90*"90"2*9/90*"90"
e/.)'("/U5f".//'"5'"5'("&*%0@";'%";'('"'&"-9Z*./&"90"'&"*%5*)*56'/&"90"'&A8U-*-7"90"'&@"K'0"7.%"-06"*77'"'%"
0.%0"D6-7'A5'&").("%90/'".8"5'"5'("7.&'09(*'(@")*"2(60&'"*"-&'5'&"89("8.0@"90"-="-%.77'5'")*"9;3"-="
D).5"76%%'"0*)'";'%*%0@".&";=/-:&&'"*%5'%"89("D)'("0.%0@"90"D).5"76%%'"5'&"-="0*)'";'%*%0".&"/.)'"
;'5"-&65'('%5'@"*7>"J="5'&").("-=5.%"-&.(&'%@"90"-="D.("5'&"K9"79%Z'<&65)*7/'&"-*0"6%5'(")'K-@"*7@"90")*"
D.("<(E)'&"/*5&";'5"%90'&"<(.7&*7"90AK."2'-E0"65'"8(.@".8"2=5'"89/7"8(."<(.7-*-"90"8(."
89(-7%*%0-)'(5'%'%"90"-=5.%"%90'&@"*7>"
#3"M)';"D.("*"D.8&"8R"-9;"2'-E0"65"8(.>"
,3"?.;'%")*"D.("D.8&"D'%5'"5'(").("5'("-*5-&'"0.%0@"-9;"K9"'("'%"<:5.090@"90"&*5/*0'('"D.(")*"D.8&@")*"
D.("D.8&AED;@"2'-E0"8(."89/7'-6%5D'5-[%90'&@"./&-="%90'&"6%*)'(-*&'&-[D.//EK@"D)9("5'(").("&9"<DI5I[
89(-7'('"5'("79;"90"89(&./&'"9;"5'('-"89(-7%*%0-<(9K'7&@"90"5'&"'%'").("%90'&";'5@"ED;A%90'&";'5"
-6%5D'5@"%90'&";'5A2E(%"90"6%0'-"-6%5D'5-&*/-&.%5"90"5'&".%5'&").("%90'&";'5"<(9K'7&";'5".&"
-<*-'"8(60&"*"-79/'%@"9;"D)9(5.%"5'&"<=)*(7'5'"6%0'-"-6%5D'5"90"5'('-"-U%"<="-*0"-'/)"90"/*)--&*/-).%'("
90"-=5.%"%90'&A"
#3";;D@"97I"D49(5.%"65):/0'("#"5';"D'(@"5'("-7./"79;;'"65'8(.>"
,3"?.@"5'&"'("8.7&*-7@"5'&"'("8.7&*-7"('&"<(.0;.&*-7I"V'&"'("-=5.%"%90'&";'5".&")*"0'%%';0=("
-U-&';.&*-73"D).5"76%%'"):('"-<:%5'%'>"V'&"'("&9&./&"<(.0;.&*-7@"_'&'("7'%5&'"%90/'"5'("9)('"8(.@"
D.%"D.)5'"):('&"&*/"%90'&"79%8'('%Z'@"D)9("D.%"D.)5'"DE(&"%90/'".8"5'"D'("<DI5I[9</:0"90"D.%"
&:%7&'"^D'U@"/.5"9-"8="%90/'"5'("'("<=")'K"90"/.5"9-"8="%90/'@"-9;"2=5'"7.%"):('"*%-<*('('%5'"89("5'"
-&65'('%5'@"-9;"*"^5'%")'K"7.%";.%"8.7&*-7"90-="-'/)"0=^@";'%"90-="%90'&"-<(*&%U")*5'^@"*7>"M).5"'("5'&"
5'("-7'("<="5'"D'("';%'("/*0'"%6>"WD;@";'%"5'&"'("D'/&"7/.(&"90-=")9('-"%'&):(7@"90"-9;"D'%5'"5'("
)*"8*7"2'-E0".8@"D'%5'"5'("C.;*//.@"D6%").("K9"'%A'%".8"5'"-&65'('%5'"K'0"7'%5'("*"89()'K'%-"79//'0.I"
10"D)9("K'0"&:%7'(@"./&-="5'&"0:/5'("9;".&"0(*2'"%90/'".8"5'""5'(";6/*0D'5'(@"-=")*"<(E)'("/*5&"
89(-7'//*0&"90-@"-="5'&"*77'"76%"'("./&"5'&"DEK<.%5'5'@";'%"90-="5'&"/.)<(.7&*-7'"9;";.%")*/@"./&-="
%90/'".8"5'";'&95'(@"-9;"'("65'"90"0="*A./&-="-9;"5'"-&65'('%5'"7.%";E5'@"-9;"-="76%%'"0*)'"
;'%*%0"*%5"*"D).5"!""-7./"/:('"%90'&"9;I"J="5'@"./&-="89(";*0".&"-'@"-="&:%7'("K'0@".&"5'&"ED@".&"5'"
/:('("%90'&"9;"&):(<(98'--*9%'/&"-.;.(2'K5'"8R")'5".&"DE('"<="D'%5'"C.;*//."5'(@"*7>"10"-*0'@"%="
;'%"97@"D)*/7'".%5('";6/*0D'5'("8*%5'-"5'(@"89(5*A"K'0"'("K9"*77'"'7-<'(&@"./&-="K'0@"D)*-"%6")*"/'0'(".&"
K'0").("/:('("*"89/7'-79/'%3"K'0"'("K9"*77'"'7-<'(&"*"5'&"D'("8.0I"?'0"D.("8='&"'&"/*//'"2*&&'"76(-6-"*"5'&@"
;'%"-=")'5"K'0"%90'&"9;@"D).5"89("%90/'"&(=5'"5'&"7.%"):('"65"&*/".%5('"('--96(Z'<'(-9%'(@")*"-="7.%"
&(:77'"<=@"*7>"10"5'&"&:%7'("K'0"90-="'("%90'&".8"5'&@"-9;"5'&"D'("76(-6-"7.%"2*5(.0'"&*/"["'%")*5'%"
9;@"D)9("7.%"K'0"0="D'%"89(".&"8="%90'&"7)./*8*Z'('&>"
#3"?.@"97I"
13"]6"-.05'"56".&"5'"5'("Y"<DI5I'("-9;"*"D.)5'"D.8&"*%5'"&*/"-=5.%"%90'&"'7-&'(%&I"V'&").(";'0'&"
-=5.%@"5'"D.)5'"-7(')'&"<DI5I"9;"-=5.%"%90'&";'5"-6%5D'5>"
,3"K."
#3"P("8.0'&AD'55'("8.0'&"^J'7-6./6%5'()*-%*%0^"'//'("D).5"D'55'("8.0'&>"
,3"K.@"./&-=@"5'&"'("8.7&*-7";'0'&"*%&'('--.%&@".&"56"-<E(0'("9;"5'&@"89(5*"*%5'%"5'%"%U'"
/:('(655.%%'/-'"-9;"&(=5&'"*"7(.8&"%6"D'("*".606-&@"-="D'5"5'&"^J6%5D'5@"-'7-6./6%5'()*-%*%0"90"
8.;*/*'76%5-7.2^@"90"5'&"'("('-6/&.&'&".8"'%";'0'&"<9/*&*-7"<(9Z'-@"D)9(".&"5'"8/'-&'".8"<.(&*'(%'"-.05'3"
^)*")*/"D.)'"-6%5D'5"90"-'7-6./*&'&^@"5'&"'("5'&@"5'&"-7./"D'55'I"J="79;"5'("V.%-7"a9/7'<.(&*"90"-.05'"
e/.)'("-&';;'%"9;f3"^4*"-7./"5."*"D)'(&"8./5"D.)'"%90'&";'5".,*)&)"/"90"%90'&";'5"5'&"$)0'-%)01"^"90"
-=5.%")*(7'/*0@"./&-=AD'/&"-62K'7&*)&3";'0."79%-'().&*)&@"*7>"T'%"./&-="'8&'(D=%5'%"-9;"K'0"D.("
! %!
.(2'K5'&";'5"5'&"90")*"&.0'"5'&"/*5&";'('"-'(*E-&"'8&'(D=%5'%@"-="&:%7'("K'0"5'("'("-06"'0'%&/*0"1c"
(:-9%"*"5'&I",/&-="5'&"'("8.7&*-7"1c".&"D.)'"8.;*/*'[5'/'%";'5@"90"-="'("5'("-7'&"5'&"-<:%5'%5'@".&"K'0"
8*7"7*00'&"<=@"<.('%&'-@"5'%";'0'&"68:(5*0'";956/2'-7(*)'/-'".8"8.0'&"<="%U'"/:('(655.%%'/-'@"90"5'("
-&=("-K9)&"%97"*77'"8.;*/*'76%5-7.2@"5'("-&=("76%"^J6%5D'5-"90"-'7-6./6%5'()*-%*%0^@";'%A;'%"
2'-7(*)'/-'%"'("68:(5*0I"J="K'0"-&=("90"6%5'()*-'("'8&'("%90'&@"-9;"K'0A./&-="'8&'("'%@"D).5"7.%";.%"
-*0'@"'%"-&65*'9(5%*%0"-9;"*77'"'("8:(5*0I",/&-=";.%"7.%"-*0'@"5'&"'("5'"0.;/'"-&65'('%5'@"-9;"
79;;'("<="0.;;'/"655.%%'/-'@";'%"K'0"7.%"*77'"/.5'"):('";'5".&"&:%7'"<="K9@"%=("K'0"-&=("90"
6%5'()*-'(@"D).5"5'"%U'"(.;;'("-="79;;'("&*/".&"):('@"*7>"J="5'&"-'("65"&*/@"/*0'"%6@".&"8.;*/*'5'/'%"
8./5'("):7I"
#3"]=>"TU-&*-7A"
,3"T'%"./&-=@"5'&"'("'%".8"5'"&*%0"5'("-&=("68:(5*0'@"90"K'0"&:%7'(A6%5-7U/5"K'0"7.%"*77'"/.5'"):('"
;'5".&"&:%7'"9)'(3"0.5")*5'"D)';"5'("2'-&';;'("D).5"89("'%"9)'(-7(*8&@"5'("-7./"):('"89("5'&"D'("
8.0>"a9(5*"_'&'("90"K'0"D.("D.8&"/*5&".&"-76//'"*8&I"D)9(5.%"5'"5'(")*5'%-[8:(5*0D'5-;=/@"-9;"8.0'%'"
'//'(";956/'(%'"'("2U00'&"9<"9;"%6@"D.(")*"D.8&@"./&-="):('&"*%5'"9)'("5'%"<(9Z'-I"T'%"9)'(-7(*8&'%>"
5'&"9)'((.-7'5'";*0@".&"8.;*/*'5'/'%"d"5'%").("89(-)6%5'&>"
#3",/&-="'("5'&"<="5'&"D'("-';*%.(*6;@")*"-%.77'("9;"2'-7(*)'/-'%".8@"'//'("-=5.%"9)'(9(5%'&>"
,3"]'K"5'&"D'("'("89(".//'@"5'&"'("%.&*9%./'";=/"
#3"17"
13"M)9("8.%5&"56"5'%"2'-7(*)'/-'"D'%%'@"'//'"5'%"%U'"5'(II>"
,3"K.@"5'%"8.%5&"K'0"89(5*"K'0"-76//'"&*/".&"65)*7/'"'&",/!"'";956/@"-9;"D'55'("c(9<"90"J6%5D'5"
-.;;'%";'5"_'&'("2/I.I"90"%90/'".%5('@"*7>"10"-="-.05'")*".&"%90/'".8"5'")*5'%-[8:(5*0D'5-;=/")*"
-76//'"2(60'@"D)9("5'("*"E)(*0&"'("67/.(D'5"9;@"9;")*"-'/)";="8*%5'"<="%90'%"'//'("9;")*"-76//'"&.0'"
%90/'"'7-*-&'('%5'@"-="5'(89("-="7*00'5'")*"<=3"D)*-")*"-7./"&.0'"%90/'"'7-*-&'('%5'@"D).5"-7./"5'&"-="
):('"89("%90/'>"10"5'("7*00'5'")*"K9"-="*"5'&"8.0@"-9;")*").('&.0'("%6"<="0.;;'/"/:('(655.%%'/-'@"9;"
-=".&"-*0'@"90"-="7*00'5'"K'0"<="5'&"90"-="-.05'"K'0"&*/"_'&'(3"^D'U"D)9("8.%5'%"'("8.;*/*'5'/'%"2/')'&"
.8>^"?."d"90"%6"7.%"K'0"*77'"D6-7'@"D).5"56"-<6(0&'"9;>"
13"]'K@";'%"D)9("8.%5&"56"5'&"D'%%'>"
,3"?.@";'%"5'&").("2.('"6%5'(@"./&-=AED@"5'&").("*%5'"<=A8://'-[-*&'&I",D";'%"./&-=@"5'"D'("#`[
-U-&';'(@"*7>"J="D.(")*"^J&65*'h9%'%^@"5'&"'("5'("D)9(")*"-'/)"7.%"/*00'"&*%0"*%5"90"5'(@"D)9(")*"7.%"&./'"
;'5"5'"-&65'('%5'"90"D)9("5'"D.(".//'"5'('-"D9/5I"J="D.(")*"^i:('(655.%%'/-'%"O.D/'-^@"-9;"76%"
0:/5'("89("9-I"J="D.(")*"^a://'-[-*&'&^"89("Q/..0.(5-@"cV,J"90"O.D/'-@"90"-="D.(")*"89("D'/'"BCCI"
V'(659)'(@"-="D.(")*"%90'&"76%"89(".%-.&&'I"K'0"/9)'("K'("89(@"5'&"'("*77'"%';&".&"8*%5'"(6%5&"*N"T'%"K'0"
8.%5&"5'&"*%5'"*"5'%"5'("D'55'("^a://'-[-*&'&^@"D)9("5'("-&=("9;"-&65*'&@"90"-="0*7"K'0"*%5"90"7*00'5'"
6%5'("-&65*'9(5%*%0'%@"90"5'("'("-="-'/)'"-&65*'9(5%*%0'%"90"2*/.0"e-*0'("/U5"5'("*%5*7'('(".%&./f@"90"
-=").("5'("'&".8"5'"2*/.0"5'(").("9;7(*%0"8(*)*//*0'"76(-'(I"Vj(%'5'N"J="5'&"'("./&-="%90'&";.%";'0'&"
0'(%'")*/"8*%5'@"89(".&"8*%5'"5'(*%5I"
13"?.@"5'&";=";.%"-*0'I"
,3"?."
13"'%"5'&"'("-=5.%"'&"8://'-[-*&'"89("8/'('"/:('(655.%%'/-'("'//'("D).5>"V'&"'("Q/..0..(5-"90"K'("90II"
,3"?.I"?."90"5'&"'("K9"89(5*A5'&"'("K9"89(5*".&"/:('(655.%%'/-'(%'@"90"*"5'&"D'/'"&.0'&"
<(98'--*9%-655.%%'/-'(%'@"2/*)'("-/='&"-.;;'%";'5"5'"D'("B%*)'(-*&U"C9//'0'-@"-9;"5'&"D'55'("<="
095&"5.%-7@"90"5'("'("K9"8/'('"<(98'--*9%-655.%%'/-'(@"5'("2/*)'("-/='&"-.;;'%@"90"*%5'"*"BCC@"-9;"'("
)9('-"BC@"B%*)'(-*&U"C9//'0'"C.<*&./"-&=("5'&"89(@"5'("D.(")*"-="9-"O.D/'-"90"-="D.(")*"Qc@"-9;"'("5'&"0./'"
Q/..0..(5-"cV,J@"90"cV,J").("90-="'%"/:('(655.%%'/-'@";'%"5'&"2/')"-/='&"-.;;'%"65'"<="
Q/..0..(5-";.&(*7'/"65'"*"JE29(0@"-="5'&"D'55'("Q/..0..(5-"cV,J"'//'("*"5.0/*0"&./'"QcI"?."d"-=")*"'("5'"
&9"/:('(655.%%'/-'("*%5'"*"BCC@"90"-="'("5'("90-="%90/'"<:5.090655.%%'/-'("90"&'7-&*/655.%%'/-'("
! &!
90A<-U79;9&9(*7655.%%'/-'@"&(9("K'0@"90"-="'("5'("8.7&*-7"90-=@"5'%"D.)5'"K'0"0/';&@"
/:('(655.%%'/-'%"<="Q9(%D9/;@"D)9("5'("*"=("2/')"9<&.0'&"LX"-&65'('%5'"e0(*%'(fA5'&"'("'%";'0'&"
/*//'"655.%%'/-'"5'(9)('@"*7>"
#3"?."5'("-.05'"5'"8.7&*-7"90-=@")*"D.("90-="<(E)'&".&"-%.77'";'5"5';"*8&I"-'7-6./6%5'()*-%*%0@".&"%=("
5'"8*7"6%5'()*-%*%0"*"5'&"5'(9)('@"-="&(.7"5'"'%&'%"<="K'("'//'("Q/..0..(5"
,3"?.A"
#3",/&-=@"'("56"90-="5'(9)('"%90/'"0.%0'"'//'("D).5>"
,3"]'K@"D.("./5(*0"):('&"5'(9)('I"WD;@"_'&'("'("5'(9)('AI90"D.%").('&.0'("%90'&"2*9/90*"&(9("K'0I"10"
D.%"D.("8.7&*-7"/*0'@"D.%"'("*"0.%0";'5".&")'K/'5'"'%"2.ZD'/9(-&65'('%5'@"-9;")*/"-7(*)'"%90'&"9;7(*%0"
*%%9).&*9%"90"-'7-6./6%5'()*-%*%0I"J="5'&"-U%'-"K'0"K9").("('&"-<:%5'%5'I"M.%";.*/'5'";*0"%';/*0"90"
-.05'"^D).@"D).5"-7./"K'0"-*0'"&*/"D'%5'"D'(>"]6";="56"/*0'"DK:/<'";*0"/*5&@"*7>^"T'%"K'0")'5"-06"*77'"
D).5"5'"0E(";'5"8.0'&"5'(9)('>"10"("!"*"D)'(&"8./5"Q/..0..(5@"5'"'("<:%&"-'%&"65'"89(5*"5'("D.("K'0"
'%".%5'%"'%"K'0"7'%5'("5'(65'@"5'("-.05'"^D'U"D).5"0E("#"*%5'")'5"K'(";'5"5'&"5'(>"?'0"-7./"5."D.)'"
8.&"*"J'R"S"J.;86%5^@"-="-.05'"K'0"^5'&"'("-065.";*0"90"_'&'(@"5'("-&=("89("5'&"*%5'"D9-"9-I"4*"/.)'("5'&"
8'5'"76(-6-N^"e0(*%'(f"10"-="-.05'"D6%"^.D(@"79;;'("#"*77'"65"&*/"9-"90"/.)'("5'&>^",D@"(9/*0"%6@"(9/*0"%6N"
J="8'5'"'(")*"D'//'("*77'I"a9(5*"5'("'("*"+,";'0'&"/90*-&*7"*"5'&"90"5'"-7./"*"65265"90"e-*0'("/U5f"./&-="
5'&"'("-=5.%"'%A5'("'("-=";'0'&".5;*%*-&(.&*)&"9;7(*%0"5'&"5'(";'5".&";E5'-";'5"5'"-&65'('%5'"F"
0.%0'"8.7&*-7@"*7>"V'("/*00'("./&"5'&"D'("(6%5&"9;@"*7>"J="K'0")'5"8.7&*-7"*77'"D).5"5'("-7'("<="Q9(%D9/;"
*8&I"8.0'&A"
13"]'K"5'&"'("-K9)&@"89(5*"5'"-*0'(@".&"5'"&(:77'("<="K'(@"*7>"10"#AD.("*77'"5'Z*5'('&"):('&"5'(9)('"89("
5'&"76(-6-@"/U5'("5'&"-9;"9;>"
#3"_'&'("D.)5'"/*5&@";=-7'>"T.%")'5"5'&"*77'>"
,3"D.%"D.("*77'"9;&./&@".&"D.)'"76(-'&"5'(9)('@"90"K'0"&(9("*77'".&"D.%"/.)'("76(-'&"89(5*@"./&-=")*"D.("K9"
5'/&"76(-'&"*;'//';"9-@"90"5'"&*%0")*").('&.0'("d"./&-="K'0")*//'"-06"%E5*0&").('&.0'"5'"&*%0@"D.%"
).('&.0'("89(5*A5'&"'(";'0'&"('/.&'('&"&*/"5'&"2*9/90*8.0/*0'I"J="5'&"&(9(@"-=")*//'"D.%"D.)'"-.0&"5'&"&*/"
;*0@"D)*-"D.%"/.)'5'"'&"76(-6-"*"5'&"5'(9)('@"&(9("K'0I"
#3"?.II"
13"T'%"5'&"5976;'%&@"-9;"56"-="8.%5&"8(';"&*/"%'5'"*"5'"D'("2*/.0"d"56"D.("*%0'%"*5'"9;"D)9("5'"
79;;'("8(."'//'("D)';"5'("D.("/.0&"5'&"*%5"'//'(>"
,3"K9"K9@"5'&"'("T'&&'"T.(*'@"-9;"'(")9('-"-&65*'9(5%*%0-.%-).(/*0'A"?.@"-=")*"D.("'%"7)*%5'"5'("-9;"'("
.%-).(/*0"89(".&"/*00'"5'"-="8:(5*0'"-9;";6/*0&"-&65*'9(5%*%0-&'7-&'("*%5"5'("89("%U"/:('(655.%%'/-'"
13"J="5'&&'"'("%90'&"D6%"8=("-'%5&"8(."D)9(>"
,3"?.'DA0.5")*5'"D)9(";.%"8=("5'&"-'%5&"8(.>"5'&";="):('A%90'%"%.&*9%./'"0(6<<'("89(AED@"89("5'"
8(*)*//*0'A65265-8.0II"
13"?.@"5'&"'("-=5.%"/*5&"D';;'/*0&AV'("'("-=5.%"%90/'"&*%0@"-="-&9<<'("5'&"2.('I"J=")'5";.%"*77'"D)9("
5'&"79;;'("8(."
,3"?."
13"V'&"'("-=5.%"/*5&"5'&")*"9</')'("%';/*0I"]=";'%AD)9("79;;'("5'&"8(.>"
,3"?'0"89('-&*//'(";*0@"./&-="D)*-"K'0"-7./"D.)'"'%"*5'"9;"5'&@"-=";="5'&"):('"%90'&";'5@"K'0"7*00'("<="
D).5"0E("5'"*%5'%"89("5'".%5('"8.0@"90"5'("D.(";.%"%.&*9%./'"8.00(6<<'(@"-9;"D.("/.)'&"657.-&"&*/"5'"
%.&*9%./'"-&65*'9(5%*%0'(@"90"%90'&"01,&"):('"%.&*9%./&@")*"-7./"89(D9/5'"9-"&*/"90"%90'&";=")*"/.)'"
/97./&AI"10"K'0"89('-&*//'(";*0@"65'%".&"76%%'"/*00'"D9)'5'&"<="2/977'%@".&"5'("90-=";="):('"'%"
%.&*9%./"8.00(6<<'"'//'("%90'&"5'("/*0%'("89("5'&"D'(@"'//'("90-="'("5'&"-=5.%"'%"&9&./&".5"D9Z[&*%0>"V'&"
)'5"K'0"-06"'0'%&/*0"*77'>"
13"%'KA"4*"9</')'(@".&"5'&"'("-):(&".&"8*%5'""65".8"D)';"<(:Z*-&"5'&"'(@")*"-7./"79%&.7&'"*8&I"5'&I"
,3"V'&"7.%"K'0"095&"89(-&=I"
! '!
#3"V'"7.%"D'//'("*77'"(*0&*0&"-*0'"-=";'0'&@"D)*-";.%"79;;'("9<"&*/"<9/*&*7'(%'A8R"
13"]'K@"-="'("5'&"-=5.%A"
,3"]'K@"90"0.5")*5'@"D)';"5'("'0'%&/*0"8.%5&"65".8@".&";*0"90"_'&'(").("%90/'"5'("76%%'"-'%5'-"%90'&"
&*/A5."-&65*'9(5%*%0-&'7-&'%"-76//'"/.)'->"V'&";="):('"i*-@"-9;"'("2/')'&"79%&.7&'&".8"%90'%I"M.("#"
-%.77'&";'5"i*-"T.5-'%>"
#3"]'KI"M)';"'("D6%>"
,3"?.;'%"D6%"'("ZD'8"89("2'00'"/:('(655.%%'/-'(%'@"2=5'"Qc"90"O.D/'-"D'("90";9%"*77'"90-="
Q9(%D9/;>"10"D6%").("&*5/*0'('"ZD'8"76%"D'(*%5'@"90"%6"'("D6%"ZD'8"89("/:('(655.%%'/-'(%'@"
<(90(.;ZD'8"&(9("K'0"5'&"D'55'(@"'//'("%90'&I"i*0'"%'5'%6%5'("D'%5'"-9;"'("ZD'8"89("D'/'"BCC@"K."
D).5"7.%";.%"-*0'@"89(AK."D).5"8.%5'%"'("D6%"'0'%&/*0A`9)'>"]=@".%U+.UN"i*-"T.5-'%"'("89("
/:('(655.%%'/-'(%'@"90"5'&"'("D'%5'@"5'("D.("5'&"9)'(9(5%'5'".%-).(@"-="5'&";="):('"D'%5'@"5'("
D.("-.0&"^5'&"'("_'&'("90"`(*%'@"5'(")'5"%90'&"9;"5'&"5'(^I"J="5'(";="):('"%90'%"5'("D.("79%&.7&'&"
D'%5'@"90"-="D.("D6%"-'%5&"5'&")*5'('"&*/"9-I"M6%";=")*5'"%90'&I"
#3"?.@"i*-"T.5-'%I"
13"M'%5'";=")*"&.0'"8.&"*I"
,3"?.I"10"D6%"D'55'("/*;.k6ZZI57"
#3"?'0"&:%7&'"<=@"5'&"5'(";'5".&"56"D.)5'"):('&"*%5'"90"/:-'"90"-="D.)5'"56"-'&".&"8.;*/*'76%5-7.2"
/*0'-9;").("2/')'&"8K'(%'&"8(."2'-7(*)'/-'%A"
,3"K."
#3"A90"56"D.)5'"-'/)"9</')'&@"-=5.%"'8&'("56"D.)5'"7*00'&"*"8.;*/*'76%5-7.2@".&"5'&"'0'%&/*0").("095&@"
.&"5'&").(";'5"d"D).5"-U%'-"56".&"5'&"7.%"2*5(.0'";'5>"
,3"?.@"./&-=@";=-7'"'("5'&"89(5*"K'0"D.)5'"&.0'&"5'%")*%7'/"<="5'&@"-9;"K'0"D.(I",/&-=@"ED@"K'0"D.("&.0'&"
5'%"5'(-'%-"%9(;7(*&*-7'")*%7'/"<="5'&@"-9;"K'0"-U%'-"'("<9&'%&*./'&"*"5'%"5'/".8"8.0'&"*7>"a9(5*"'//'(-"
-U%'-"K'0"095&".&"5'&"7.%""2/*)'"-=5.%"/*5&@"D).5"7.%";.%"-*0'@"-=5.%"/*5&"EDAD*-&9(*-7I"V'&"'("-=5.%"
5'&"6;*55'/2.('"K'0"&:%7&'@"%=";'%"1c"8.;*/*'@"./&-=>"V'&"-.05'";*0"D'/&":(/*0&"*%0'%&*%0"&*/"'%"-&.(&I"
?'0"&:%7&'".&"5'&@"K'0"-U%'-")*(7'/*0".&@"90-="89(5*".&"'(").("-=5.%"/*5&"V.%-7"a9/7'<.(&*-[.0&*0'"
79%%9&.&*9%'("&*/"5'&"5'(";'5"8.;*/*'5'/'%@"-="K'0"&:%7&'"^.*K@"D).5"-7./"K'0";'5"5'&>^@";'%"5."K'0"-="
8*7"5'%"5'("%9(;7(*&*-7'")*%7'/"<="5'&@"90"-="/.)'5'"J'R"S"J.;86%5"K9"5'('-"B0'"g"-*5-&'"=("9;7(*%0"
5'&@"-="2/')"K'0"90-="2.77'&"9<"*"D'U@"5'&"'("-06"5'&"8'5'"&*/0.%0"&*/".&"89(-&="5'&"5'(";'5"8.;*/*'(@"-9;@"
D).5"7.%";.%"-*0'@"-9;AK.@"90-="-9;"K'0"-%.77'5'"9;"-*5-&'"0.%0"<="76(-'&3"5'&"5'(";'5".&"76%%'"
-'"8.;*/*'("-9;"'%"-&9("5'/".8"D).5A'//'("*77'"-9;"'%"-&9("5'/@";'%"-9;"'&")*0&*0&".-<'7&".8@"D)9(5.%")*"
-'("-'7-6./*&'&"90"-6%5D'5@"89(5*"5'&"'("(*0&*0";'0'&"*"8.;*/*'%@".&";.%0'".8"5'"&*%0@"-9;"*";.%0'".8"5'"
).%'("90"-U%-<6%7&'(@"5'"2/*)'("'&.2/'('&I"10"5'(89("&:%7&'"K'0@".&"5'&"'(";=-7'"*77'"-="56;&"
.//*0')'/A.&"&./'"9;"8.;*/*'%@"-9;"5'&"-&'5";.%0'"'/')'("8=("'&.2/'('&"-U%-<6%7&'("90"D9/5%*%0'("
90AIED;@"K.;'%"90-="9</')'(A&*/0.%0'"90"79%7('&"6589(;%*%0".8"-6%5D'5"90"-'7-6./*&'&"90AK.@"
&(*)-'/"'//'(";*-&(*)-'/@"*7>"
#3"M)9("7'%5'("56"'0'%&/*0"%9(;7(*&*77'%"8(.>"
,3"M;;Ae/:%0'('"<.6-'fA5'&"79;")'/"'0'%&/*0"8(."5'&"5'("-;=8';*%*-&*-7'@"-=5.%"
<9-&-&(67&6(./*-&*-7'"-=5.%A-U%"<=")'(5'%"*"./"./;*%5'/*0D'5@"90"-="&(9("K'0@"-="-&E5&'"K'0"<=A5'%"5'("
.(&*7'/"^l2%'"90"/677'5'"5E('^AD)9("K'0"2'0U%5&'".&"/:-'"%90'&"9;"5'&@"90"-="&:%7&'"K'0"^.K@"Dj(").("
%90'&@"5'(").("-<:%5'%5'N^I"WD;@"-="K'0"&(9(".&"5'&"-*;<'/&D'%"79;;'("5'("8(.A"
#3"M.("5'&"):('&"-=5.%"'8&'("56"'("2/')'&".%-).(/*0"89("8.0'&"'//'(AD.("56@"D.("56II>"
,3"].DDA%'KI"]'K@"5'&").("5'&"8.7&*-7A0.5")*5'A5'&").("9;7(*%0"5'&"&*5-<6%7&I",/&-="K'0"D.("90-="
):('&"*%&'('--'('&"*"5'&"89(5*"K'0"K9"90-=").('&.0'("5'&@"5'("D'5"<-U79/90*"&*5/*0'('@"-9;"D'55'("
^P/')'%-"2/."2/."2/.A^@"ED;A;'%"5'(").("K'0"90-=@"./&-="5'(").("5'&"5'("7E%-.-<'7&@"-9;"K'0"'0'%&/*0@"
5'&").("8.7&*-7"5'%").("*%5"*"5'&@"90"-="&:%7&'"K'0"^D'U@"D'("'("%90'&"8'5&^"*8&I"-6%5D'5@"
! (!
-'7-6./6%5'()*-%*%0"90"8.;*/*'76%5-7.2@"-9;"K'0"'0'%&/*0"&:%7'(@".&"K'0"-U%'-".&"5'&AK'0"-U%'-".&"
5'&A'("'&"8(*0E('%5'"<(*%Z*<@"89(".&"-'"<="5'&"D'(A./&-="<="2=5'"8.;*/*'5'/'%"90"-'7-6./*&'&-5'/'%"90"
-6%5D'5-5'/'%@"*7>"a9(5*"5'&"D6(&*0&"7.%"2/*)'"-=5.%"%90'&A;.%"7.%"D6(&*0&"79;;'"&*/@"./&-="5'%"5'("
<'0'8*%0'("@"5'%"7.%"/U%D6(&*0&"79;;'"65"90"0="*"5'("D'("8.0";'5"D).5"5'("'("5'&"(*0&*0'"90"D).5"5'("
'(""5'&"89(7'(&'"90"D).5"'("5'&"/'0*&*;'"90AK.@";.%"-7./"D6-7'".&"-<*-'"06/'(E55'("90";.%"-7./"
-E(;'A./&-=@"./&-="-E(0'"89(".&"'%-"2E(%"2/*)'(").-7'&"90A./&-=@"D.("-6%5"79-&"90"8=("-9)'&"9;"%.&&'%"
90A"?'0"-U%'-"D6(&*0&".&"5'&"7.%"2/*)'"-=5.%"/*5&"*%5*)*59(*'%&'('&@"*7>"M)9("K'0"-U%'-@".&"5'&"
%9(;7(*&*-7'@"5'&"D.("'%"8'5")*%7'/"<=@".&"5'("'("%90/'"7(:8&'("65'"90"0=";'5"9-@"-9;"-:(/*0&"89("
/:('(%'@".&"5'"89(-&=(".&A./&-="5'&";'5".&"-&*77'"'%"'/')"'%"89/5'("-9;"D.("5=(/*0";.5<.77'@"-="-&*77'("
;.%"'%"89/5'("9;"D).5"-6%5";.5"'(AI.K@";'%"Z9;'"9%N"V'&")'5"5'"-06"5."095&@"5'&")'5"5'('-"
89(:/5('"90-="095&@";'%"5'("'(""%90/'"7(:8&'("5'(".(2'K5'("*;95"5';@"*7>"10"-9;"0E(@".&"5'&"2.('"'("
(*0&*0"-):(&"89("5';@"90"K'0"-U%'-".&"5'&"'("%90'&".8"5'&";.%"7.%";'5"5'%"5'("%9(;7(*&*7@"
'0'%&/*0A5'&"'("5'&"*"D)'(&"8./5@"5'&"'("5'&@"5'&"&./'("&*/"89(";*0@"*7>"
#m13"K.@"K."
#3"]6").(")*"5'("K9"76%"&*/A'%".8"&';.0.%0'%'@"*"92-'().&*9%-[&*%0A;'%"'("5'&"-=5.%"0'%%';0='%5'"*"
.//'"6%5'()*-%*%0-0.%0'%'@".&"5'&"'("%9(;7(*&*-7>"
,3"]'K"e0(*%'(f@"5'&"'(";*0I"
#3"V'&"'("5*0>"
,3"?.I"10"_'&'("D.%"-U%&'-"90-="-=5.%"/*5&"*"-&.(&'%"^.D(N^@"K'0"76%%'"095&"DE('"<="D.;@"D.%"-U%&'-".&"
5'&").("/***0'"/9)/*0"-=5.%AK."D).5"-7./")*"-*0'@"D.%"-U%&'-".&"5'&").("/9)/*0AIK'0")'5"*77'"9;";.%"7.%"
-*0'"/.%0&"65'@";'%"-=5.%"/***0'@"5'&").("095&"%97"/***0'"8(*&:%7'%5'"%97@"'//'("-=5.%"/***0'A10"-="'("
D.%"-=5.%@"89(5*")*"D.("K9"/:-&"/*5&".8"5'&"D*%.%5'%"6%5'()*-'("*"90"&./'("-=5.%"/E2'%5'";'5"D*%.%5'%"
9;"D).5"'("5'&"5'("-7'(@"*7@"90"5'&"D.%"D.("-.0&"-*5-&"&*/";*0@"5'&").(3"%=@";'%"<="'%";=5'"76%%'"D.%"
095&"-'@"./&-="D.%"76%%'"2'5('"90"2'5('"-'"<'(-<'7&*)'&"*"5'&@"90"76%%'"2'5('"90"2'5('"-'".&"5'(").(@"
./&-=".&"5'&"76%%'"2*5(.0'";'5"%90'&"90".&"5'&"*77'"76%").("'%";'0'&"U5'(/*0&0='%5'";=5'@".&"&:%7'"
-6%5D'5@"-'7-6./*&'&"90"8.;*/*'AI89('-&*//*%0'("<=@";'%".&"D.%"'0'%&/*0"90-="095&"76%%'"-'".&"5'(").("
'0'%&/*0"/*5&"<9&'%&*./'"*@".&"/.)'"-=5.%"'%"5'79%-&(67&*9%@"90"K'0"7.%"-06"*77'"89(&:%7'"D.;"*"5'&@"D.%"
'("K9@"D).5"7.%";.%"-*0'@";'0'&"%.&6()*5'%-7.2'/*0&"655.%%'&@"*7>"J="5'&"7.%";.%"-*0'@"5'&"'("K9"90-="
%90'&"5'("-&*//'(A-<E(0-;=/-&'0%")'5"D'/'"D.%-")*5'%-0(6%5/.0@"-="5'&"7.%"K'0"<="'%";=5'"095&"
89(-&=@".&"D.%"-U%&'-@"*7>"WD;@";'%"D.%"'("2'0U%5&"-=5.%@".&A90-=".&"76%%'"-'@";'%"5'&"'("*77'"
-=5.%"%90'&";'5".&"D.%"&.0'("5'&";'5"*%5"-9;"'%"D'/&"%.&6(/*0"5'/".8"D.%-"6%5'()*-%*%0I"V'&"&(9("K'0"
%6"'0'%&/*0"*77'I"
#3"T'%"5'&"0E("56"*"5*%"6%5'()*-%*%0>"
,3"K.@"5'&"0E("K'0I"
#3"M).5";'5@"%6"-.05'"56".&"_'&'("D.)5'"/*5&"-):(&")'5"5'&"90"-U%'".&"5'&").("-=5.%"/*5&@"/*5&"89("8(*&"
;=-7'@"D).5";'5"5'"-&65'('%5'>"M)9(5.%"9</')'("56@".&"5'"&.0'("*;95"5'&>"
,3"e0(*%'(f"5'"2/*)'("-="<(9)97'('5'"%90/'".8"5';@"K.I"^,K";'%"e-/=("*"29(5'&f@"5'(""%"K9"89(-7'/"<="
7E%%'%'^"90"^T.%"7.%"K9"*77'"/E2'"8(.N^@").("5'("'%"5'("-.05'I"M.%"-.05'"5'&"5'(@"K'0"&(9(".&"5'&").("
5'("D)9("56"e#f").("5'(@"^V'&"7.%";.%"K9"*77'"/E2'"8(.N^I"J=").("5'&".&"K'0";=&&'"-<E(0'"D.;"^K.;'%@"
D).5"'("5'&@";.%"*77'"7.%"/E2'"8(.>^@"*7>"^T.%"7.%"K9"*77'"/.)'"9;"<="'%";.%5^A.DD@";'%"D).5"'("5'&"
;.%"'0'%&/*0"*77'"7.%"/.)'"9;"<="5j(@"*7>"P("5'&")9('-"89('-&*//*%0'("9;";.%5"'//'("'("5'&"5'&"
2*9/90*-7'"7E%>"V'&"7.%")*"-06"5."90-="/.)'"9;"<=I",/&-=AD).5"'("5'&"*")*(7'/*0D'5'%@".&")*"*77'"7.%"
/E2'"8(.>"J="5'("'("%90/'@"5'("2/*)'("(*0&*0"<(9)97'('5'".8"5'&I"10"%90/'"-9;"'("*%5'"*"5'%";=5'".&"
&:%7'"<="-*0'("^%==D(@"-="D'("D.(")*"'&"'7-&(."8.Z'&"&*/".%5('@"D).5"7.%";.%"-*0'@";=5'(".&"&:%7'"<=@"
-9;"K'0"*"89()'K'%"/*5&".29%%'('5'"<=^@"*7>"T'%"5'("'(";.%0'"5'("2/*)'("<(9)97'('5'".8"5'&I"M)*-"*77'"
5'("'("%90'%@"5'("-*0'("5'&"DEK&@"-="-*0'("K'0"5'&"-'/)3"^K.;'%"./&-=@"<(9)97'('("5'&"'("K'("*77'"/*5&>^"'//'("
! )!
./&-="^-7622'("5'&"*77'"&*/"D.5"#"-U%'-@".&"#")'5"90"D).5"5'("'0'%&/*0"'("'%"^(*0&*0^"8.;*/*'"'//'("^9(5'%&/*0^"
-'7-6./*&'&"'//'("D).5>^AI^?1@"5'&"'("5.";:(7'/*0&N^@"*7>";'%"K'0"&(9(".&"0(6%5'%"&*/@".&"5'"*77'").("-="
<(9)97'('5'"D'(@"5'&").("89(5*"*0'%@")*"D.("D.8&"(95";'5")9('-"#`[-U-&';@"-="5'"&'7-&'(@"5'"-76//'"/:-'"
D.("5'"*77'"D.8&".50.%0"&*/A.(&*7'/5.&.2.-'%@"90"5'&"D.("5'"K9"%9(;./&@"-="-7./"5'"2.('"7/*77'"^5*%0^@"-="
'("&'7-&'%"5'("'/'7&(9%*-7I"J="7.%"5'"):/0'".&"/:-'"5'%"'/'7&(9%*-7"'//'("<(*%&'"5'%"65I"M'("D.("5'"
8.7&*-7"-'/)"-76//'"0="%'5"90"8*%5'"5'%@"-="5'AK'0"&(9("-*;<'/&D'%"*77'@".&"5'"D.("/:-&"5'"5'("&'7-&'(I"
_="5'%";=5'"D.("5'"*77'"-*55'&"89("-*0"-'/)"90"&:%7&"^D).5"'("!"'"D'("89("%90'&>^@"*7>",/&-=";'5"%90/'"
.8"5'"<'(-<'7&*)'(@"-9;"K9"90-="095&"7.%"):('"/*5&"^D)9(89("-7./";.%"-<(*%0'"65".8"-7.2'&"-9;"
D'&'(9>^@"*7@"./&-=AK'0"7.%"-'"5'&"<="5';"*%5"*";'//';"%=("K'0"-*0'("5'&I"J="-*55'("5'"90"&:%7'(@"./&-="
;.%"7.%"-'";=//E-D'5'%";./'&"*"5'('-".%-*0&"^;'%'("56")*(7'/*0"5'&>^"d"^5'&"0E("D6%"8.%5';'N^"
13"J="5'&"'("-=5.%"'&"5'/;=/"89("5*0@".&"90-="-=5.%@".&"-7.2'"2')*5-&D'5"<="5'&"9;(=5'"5'(@"./&-=".(&"
<(9)97'('"/*5&>"
,3"?.I"
13"nU77'"&*/"%90/'A89('-&*//*%0'("
,3"?.@"D'/&"7/.(&N"a9(5*"K'0"&:%7'(@"90"-=5.%"'("5'&")'/"'0'%&/*0"89(".//'"8.0@"&(9("K'0@".&"5'&"5'(";'5".&"
(U-&'"/*5&")'5"5'('-"Z9;;9%"-'%-'[89(-&='/-'(@"*7@"89(5*"'%D)'("*5*9&"%'5'@"D.;"5'("e<'0'("65".8"
)*%56'&"<="2U00'</.5-'%f";'5"7.-7'&&'%"%'5'"<="#-(.'/-"</.5-@"D.%"7.%"K9"-.0&'%-"0="*%5"90"D.)'";'5"
2E(%".&"0E('"90"/.)'"%90'&"6%5'()*-%*%0"*"%90'&@";'%"5'&"5'("K9"0E("89(-7'//'%";'//';"'%"/:('("90"
D.;"5'("%'5'"'("K9".&@".&")*"D.("%90/'".%5('"&:%7'&'7%9/90*'(".&"0E('"095&";'5"90"%90'&".%5'&")*5'%"
9;"D)9(5.%"2E(%"7.%"86%0'('@"90"D).5")*AD).5"5'("7.%"0E('"'%"89(-7'/"89("5'('-"/:(*%0@"*7>"WD;@"-="
5'&"'("5."D'/&"7/.(&".&"(6-7'"/*5&A90";.%"7.%"-*0'@".&"5'&"'("K9"8'5&"-=@")'5"5'&"%9(;7(*&*-7'@".&"5'&"0=("
<="&):(-".8"5'"*%5D9/5-9;(=5'(@"5'("'("*"8.0'&I"?'0"-U%'-"2.('".&"5'&"<.--'("-="8'5&"&*/"5'"5'("
*%5D9/5-(9;(=5'(@"*7>"a9(5*"5'&"'("/*0'-9;"9;@".&";.%"7.%@"5'&"'("/*0'-9;"9;".&";.%"7.%".8;9%&'('"
;.%0'".8"5'"5'(-'%-@"K.@"./&-="-%6-89(%68&*0'"90"&*%0")*"&(9(")*")'5"9;7(*%0"*%5D9/5-9;(=5'(%'"*"
89()'K'%@"*7>"10"-="90-="7*00'"/*5&"7(*&*-7"<="9-"-'/)"90"5'%";=5'")*A./&-=@"0=("&*/"8.0'&"90"0=("&*/"
./;*%5'/*0"79;;6%*7.&*9%"9;7(*%0"5'/'/';'%&'("*"8.0'&@"-9;"*77'"./&*5"'(".&"^%6"D.(")*"
-'7-6./6%5'()*-%*%0^@";'%"%'&9<"5'&@"5'("'("K9"5'(89(".&")*"D.("8(*0E('/-'-&.0'&@".&"8.0'&"0=("2.('"*%5"
<=".//'";6/*0'"*"+,#62'/'K/*0'"&*5-<6%7&'(@"90"-="2/*)'(";.%"2.('"79%8(9%&'('&";'5"5'&"-9;"/:('(@"90"
8E/'("-*0"86/5-&:%5*0"%E0'%"90"7/:5&".8"90"./&"5'&"):(-&'@"<*%/*0"2'(E(&@"*7>"10"D)*-";.%"-="*77'"D.("
2'-7:8&*0'&"-*0"'%"/*//'"-;6/'";'5"5'&"*"89()'K'%@"-="7.%";.%"K9"095&"79;;'"('&";'0'&"65"90"-7*5'"90"
0E("'0'%&/*0";'('"-7.5'"'%5"0.)%@"D)*-"*77'";.%"/*0'"D.("&:%7&"-*0"'%"/*//'"2*&&'"-;6/'"9;"*7>"10"K'0"
&:%7'(@"5'&"'("5'&"K'0"-U%'-"'("5'&"8'5'")'5"5'&"%9(;7(*&*-7'@"5'("7.%";.%AK.;'%@"5'("7.%";.%"
)'%5'"&*%0'%'"/*5&@"-="*77'";.%"D'/'"&*5'"&:%7'("D'&'(9[%9(;'%"8R@";'%"90-="7.%"&:%7'"*A;9("90"
;9("'//'("89(:/5('"*"-&'5'&"89("^5*%"8.("90";9(^"'//'("D).5"5'&"-7./"):('@"*7>"
#3"Q(60'("56"5'&"'0'%&/*0"90-="*"5*&".%5'&"8.0@"56"6%5'()*-'("*>"V'&"%9(;7(*&*-7'A"
,3",K";'%"K'0"7.%";:(7'"<=";*0"-'/)@".&"K'0"7.%"*77'"/.5'"):('I"10"5'("'("%90/'".8";*%'"-&65'('%5'@"
K'0"7.%"095&";:(7'".&"5'@"ED;@"K'0"&(9(".&"5'&"'("2/')'&"/*5&"'%"*%&'0('('&"5'/".8@"D)9(5.%"K'0"
&:%7'(AED@"D).5"89("'%"8.0<'(-9%"K'0"'(@"<="*7>"10"5'&"'"-=5.%"%90/'"-;="&*%0@")'579;;'%5'")'5"
-*5'%".8"5*0"8R"*"-&'5'&"89("-*5';.%5'%"'//'(A%=(";.%"&./'("9;@"./&-=A0(6<<'(I"V'("'("2.('"-=";.%0'"
&*%0"*")9('-"-<(90@"-9;"'("*%8*Z'('&".8"D'&'(9%9(;'%"*7>"]=(";.%"-*0'("D6%"'//'("D.%@"*7@"90"K'0AI5'("'("
8.7&*-7";.%0'".8")9('-"/:('(-&65'('%5'@"5'("'(@"*"D)'(&"8./5"2*9/90*-7"-'&@"'("D6%7E%@"*7@"-="7.%";.%"K9"
-=5.%"-'&"/*0'"-="095&"-*0'"D6%"%=(";.%"9;&./'("<'(-9%'(@"-9;"7.%"):('"2'00'"7E%"89(5*")*"D.("K9"*77'"
5'&"5'("*%&'&7E%-[9(5@"-9;"*"%=("7E%";=-7'"*77'"D.("-="-&9("'%"2'&U5%*%0@"9(5@"5'("-7./";.%"-*0'"D6%"
'//'("D.%I"?'0"7.%"095&"-'"*%5"*;'//';@"5'&"0*22'("-=5.%"/*5&@"90"K'0"7.%"-'".&"5'"7*00'("<=";*0"<="'%"
.%5'%";=5'"^D)9(89("-*0'("D6%"D6%>^"9;7(*%0"'%"'//'(".%5'%"6<'(-9%/*0"/:('(I",/&-="D)*-"K'0"8R"*";*%"
6%5'()*-%*%0"-*0'("^K.@"D)*-")*"-="-*0'("D'("79;;'("/:('('%"*%5@"D6%"-7./"8.7&*-7"6%5'()*-'"*"5'&"D'("90"
! *!
5'&"D'(^@"90"K'0"7.%"-'".&"5'("'("8/'('"5'("2/*)'(")'5";'5".&"('.0'('"<="5'&@".&"K'0"-*0'("D6%"*"-&'5'&"89("
D.%"
13"a9(5*".&"5'")'5".&"5'("'("%90/'";:%5"90-=@";'5"'//'("D).5>"
,3"a9(5*".&")*"%9(;./&"-*0'("D.%A./&*5"
13"17@"-="5'&"'("*77'"89(5*"5'")'5".&"/*-&'%"9)'("/:('('@"5'("'("2'00'"7E%III>"
,3";;D"
13"P("5'&"%90'&@"-9;"56"-=5.%"'(";'0'&"2')*5-&"9;>",/&-="'("56";'0'&"2')*5-&"9;@".&"56"-7./@".&"56"
-7./@"7.%";.%"-*0'@".&"56"-7./"89(;*5/'"5'&"<="5'%";=5'"'//'("'("5'&"%90'&"5'("79;;'("D'/&"%.&6(/*0&"&*/"
5*0>"
,3"M;;@"K'0"&(9(".&"5'&"'("'%"2/.%5*%0@"*7>"?'0"&(9(".&"5'&"'("5'&"5'(";'5@".&"5'&"'("2/')'&@";=-7'"'("
5'&"*77'"76%"2/')'&"'%"5'/".8"D).5"89("'%"8.0<'(-9%"K'0"'(@";'%"90-="D).5"89("'%"<'(-9%"K'0"'(I"10"-="
-%*0'("5'&"-*0"K9"*%5"*"D)9(5.%"K'0"&:%7'("*"./"./;*%5'/*0D'5"90"D)9(5.%"K'0"&:%7'("9;";*&".(2'K5'"90"
9;"66%5'()*-%*%0"90"('/.&*9%'("&*/"-&65'('%5'"90-=@"*7>"
13"?9"
,3"J="K'0"&(9("'0'%&/*0A./&-=@"K.;'%"90-="D)9(5.%"K'0"('/.&'('(";*0"&*/";*%'"79//'0.'("8R"*%5*;'//';@"
./&-="5'&"&(U77'("K9"90-="<="%90/'"7%.<<'(3"-="79;;'("D.;"5'("5'%"0.;/'"-79/'<-U79/90@"-9;"'("'%"
&9&./&"8'5"8U("<="gX"90"-*0'("^%="D).^"-="<*0'(@"D)9(5.%"0=("5'&>^@"*7>"10"D.%")'5"/*0'"D).5"89("%90/'"
7%.<<'("D.%"-7./"&(U77'"<="89(5*"D.%"'("90-="<-U79/90*6%5'()*-'(@"-="7*00'("K'0";*0"9;7(*%03"^'("5'("
%90/'"<*0'("D'(>",/&-="K'0"7.%"*77'"-'"%90'%>^"e0(*%'(f"'//'("-=5.%"'&"'//'(".%5'&I",/&-="5'&"5'("D'/&"
/.)A-;=&-7=(%'"'&"'//'(".%5'&"-&'5@"*7>"T'%".//*0')'/"%90/'".8"5'"5'(-'%-"5.0/*05.0-&*%0@")*"-*0'("&*/"
D*%.%5'%@"*7>"J="0=(")*"-=5.%"90"-;=<(*77'("/*5&"&*/"D*%.%5'%"9;7(*%0"5'"5'("&*%0@"*7>"
13"?.II;;DI"
,3"?.I"?'0"79;;'("/U%D6(&*0&"65".8"%90/'"&.%0'%&'("7.%"K'0"095&"DE('@"-="K'0"0/';;'("D'/'"&*5'%"D).5"
5'&"'("*"-<E(0'("9;I"
#3"]==(@";'%"5'&"'("90-="*%&'('--.%&N"
#3"T'0'&"*%&'('--.%&"*8&I")9('-A*%&'('--'"90-=I"`:%7'("56@".&"5'&")*//'"DK:/<'"6%5'()*-%*%0'%"0'%'('/&@"
90"5.%%'/-'"*8&I".&"2/*)'"'%"/:('(@"D)*-".//'"&90"-.;;'"650.%0-<6%7&"-9;"5*0"*8&I"5'&"D'("9;"%9(;7(*&*7"
90"*%&'&7E%"'//'(A*8&I"7E%"90A>"
,3"M;;A./&-="5'&"'("K9"%';&"2.('".&"-*0'"K.@"*7>"V'&")*//'"90-="-7.2'"'%";.--'"86(9('"*"89/7'-79/'%@"
D)*-"5'(").(";.%0'"%U'"/:('('@"5'("&90"5'&"-&.%5<6%7&@"*7>"5'&")*//'"-7.2'"86(9('"*8&I"'/')'(%'"90"*8&I"
5'('-"89(:/5('"*77'";*%5-&@"90"K'0"&(9("*"-:(5'/'-D'5"*8&I"5'"'(8.(%'"/:('('@"89(5*"./&-=@"K'0"7.%"K9"
;:(7'"D)9(5.%@"2=5'"<(98'--*9%'/&"90"<(*).&@"D)9(5.%"5'&"7.%"<(9)97'('"5'"5'("-U%-<6%7&'(@"*7>"J="
K'0"&(9("90-=".&"K'0"D.("&*//.0&";*0"'%".&&*&65'"'8&'(D=%5'%"-=5.%".&"K'0"&*&"0E("5'&";'5"'&"-;*/@"-=5.%"
-=".&";.%"7.%"90-="&.0'"5'&"/*5&"D6;9(*-&*-7"d"5'&"7.%"):('"-=5.%"/*5&".8):2%'%5'@"*7>"WD;AK'0"&(9("
<=".&"5'("'("'&"'%9(;&"<9&'%&*./'@"90"5'&"'("-'/)8E/0'/*0"5'(89(".&"K'0"0=(";'5"5'"<="5'%";=5'@"K'0"0E(I"
?'0"&(9(".&"5'&"D.("'%9(;&"<9&'%&*./'"90"K'0"&(9(".&"5'("'(";'('".&")*%5'"'%5".&"&.2'")'5".&"&:%7'"<="
5'%"D'(";=5'I"10"5'&"K'0"-U%'-@".&"<9&'%&*./'&"D.%5/'("9;@"5'&"'("5'&"5'(";'5".&")*"<(E)'(".&"8(*0E('"
9-"8(."%90/'".8"5'"-&'('9&U<'("90"%90/'".8"5'"7.&'09(*'(@"-9;")*"/U%D6(&*0&"-:&&'("D*%.%5'%"*@"90"-9;@"
&(9("K'0"<=@")*(7'("2'0(:%-'%5'"D)*-"*77'")*"8=("&.0'&"-&*//*%0"&*/"5'&A90@"5'&"7.%"K9"):('"-):(&"8R"-9;"
2.(%@".&"D)*-")*"2/*)'("7.&'09(*-'('&"-9;"<*0'"90")*"0E("5('%0'5'"&*%0@"-="7.%"5'&"):('"-):(&".&"8E/'"-*0"
-9;"'%"/'0*&*;"<*0'"K9I"?'0"&:%7'(".&"5'("7.%"2/*)'"8(*0K9(&"%90/'"7(:8&'("90";.%"7.%"*"DEK'('"0(.5@"
./&-="5'&"5'(@"D)*-";.%"7./5'("&*%0'%'"%90'&"&:&&'('"<="D).5"5'"'("*"-&'5'&"89(@"90"^'(^"-9;"*"0.5")*5'"
D)';"5'("-76//'"5'8*%'('"5'&@";'%"*"-&'5'&"89(".&"79;;'"5';"*"%90/'"7.&'09(*'("-9;"'("7E%%'5'"90"
-9;"D.("-=";.%0'"&6%0'";'52'&U5%*%0'(";'5"7E%"8R"'//'(";'5";.0&"'//'("-'7-6./*&'&"'//'("D).5")'5"
K'0@"D)*-")*"79;"/*5&"&:&&'('"<=".&"&./'"-.;;'"9;"5'&"<="'%";=5'@"-9;"2/')"&:&&'('"<="5'&")*"-="('%&"
8.7&*-7"0E("*"-&'5'&"89("^<*0'[^"90"^5('%0'.7&*)*&'&'(^"8R"-9;";'5"89529/5@".&";.%"-=";=-7'"*"DEK'('"
! "+!
0(.5"&./&'"9;"5'&".&"-<*//'"89529/5A*"-&'5'&"89(".&"^%6"7.%"5('%0'%'"0="65".&A^@"K."D;;"90>"#",/;.-"
e5.&&'('%f"7/.--'@"#-.2'/"90-=@"D6%"-U%'-".&"5'&"'("8'5&".&"-<*//'"89529/5"90"5'&"0E("D6%"&*&"8R-="D).5"
-7'("5'(";'5"#-.2'/"%=("D6%"-;6&&'("-.;;'%";'5"5('%0'%'@"*7>",/&-="K'0"-U%'-"8.%5';'".&")*"0E("
2E(%'%'"'%"2KE(%'&K'%'-&'")'5"D'/'"&*5'%".&"7.&'09(*-'('"*"%90/'";'0'&"-%:)('"7.--'(@"-9;"5'"
7.%AK."-9;"5'"*77'"D.(";6/*0D'5"89(".&"&.0'"-&*//*%0"&*/I"K'0"&(9(".&"5'("'("-=5.%"'&";'0'&@"D).5"7.%"
;.%"-*0'@"'&"8(*0E('%5'"d"5'&"/U5'("-=5.%"D'/&"<9/*&*-7@"*7@";'%"./&-="[";'%"K'0"&(9(")*(7'/*0@".&"5'("'("'&"
<9&'%&*./'"89(".&"2E(%"90";'%%'-7'("*"DEK'('"0(.5"7.%"9<5.0'"-*0"-'/)"90"D)';"5'"D.("/U-"&*/".&"):('@"
D)*-"*"0=("65'%"9;"5'"5'("-&'('9&U<'"7.--'(@"*7>"
#3";;D@"K9"
13"M)*/7'"<(92/';.&*77'("&(9("56")*//'"76%%'"79;;'-"&*/"/*)-")'5".&"D.)'"5'%"*%50.%0-)*%7'/>"P//'(")'5"
.&"&:%7'"-=5.%>"
,3",&"2E(%"8E/'("-*0"89(7'(&'"89(5*"5'"0E("-*0"-'/)"<="5'%";=5'@"5'"0E(I",&"5'"8E/'("-*0@"K'0"&(9(".&";.%"
)*//'"76%%'"79;;'"5'&"&*/"/*)-@".&")*"2'5E;;'(".%5('";'%%'-7'("90"*"-:(5'/'-D'5"2E(%"65"8(."5'"
7.--'(@")*"D.("<6&&'&"5';"%'5"*@"5'&"&(9("K'0@".&")*")*//'"76%%'"79;;'"&*/"/*)-@"90"-=";=-7'"5'&"'%7'/&'"
2.(%"'//'("<'(-9%b;'%%'-7'"<="5'('-""+/""<(:;*--'(A*"-&'5'&"89("5'%"7.&'09(*"5'"/*0'"6;*55'/2.(&"
'("2/')'&"79;;'&"*^-"<(:;*--'("90"D)9(5.%"5'"<.--'("'//'("*77'"<.--'("&*/"5'%I"P//'("'K"D)9(";:(7'/*0&"
.&"5'&"2.(%"-9;"26(5'"):('"*"5j%"7.&'09(*"'("9)('"*"5'%%'"D'("7.&'09(*@"-=5.%"*7>"
#3"`(9("56@"D)*-";.%"D.)5'"'%"%9(;7(*&*-7"-'7-6./6%5'()*-%*%0"*"89/7'-79/'%@"&(9("56".&"5'&")*//'"79;;'"
5'&"D'("&*/"/*)->"4*//'"5'&"):('"%97>"
,3"%'K"
#3"M).5"-76//'"5'("&*/@"&(9("56>"
,3"M;;A?.;'%"./&-="5'(")*//'"K9@"5'("-76//'A5'&"'("'&"D'/&"<.(.5*0;'-7*8&@"*7>",/&-=""K'0"&:%7'("K'0"0=("
9<";'5"/*)"90"-K:/"*"5'&"D'("/*//'"2*&&'"&*;'/E-'"8.0@"-9;"'("D)9(";.%0'"<(9Z'%&5'/".8"'%"=(0.%0"&.0'("
5'&>"?.;'%"5'&")'5"K'0"-06"*77'"'%0.%0@"./&-=@"5'&"'("K9"8="*7>"10"%90/'"&.0'("5'&".8"*%&'('--'"90"%90/'"
&.0'("5'&"89(5*"5'("'("-="-&9(".(2'K5-/E-D'5@"&.0'("5'&"%6"90"-="-&=("5'&"<="C4^'&"90"-="7.%"5'"2'5('"8="
'&"K922'&@"*7>"WD;@"-="5'&"'("-/'&"-/'&"-/'&"*77'"0K9(&";'5"5'&@";'%"D'/5*0)*-"-=").%5('("-=5.%"%90/'"
&.%7'0.%0'"K9"65"8(."D)9("5'"'("/.)'&"90"*".%5('"8.09;(=5'(I"V'("'("90-="2'-/:0&'5'";=5'(".&"&:%7'"
<="K9@"-9;"'("*"89(-7'//*0'"8.09;(=5'(I"J="K'0"&:%7'(@"K.;'%"5'&"'("'&"D'/&";*%5-'&@"-9;"-7./A90"-9;"
K'0"<="'%";=5'"&:%7'("90-="'("*"0.%0I"?'0"&:%7'(".&"5'&"'("/*5&"*"0.%0@";'%"5'&"'("'&"2'0(:%-'&"65-%*&"
.8"5'"-&65'('%5'@"5'(".29%%'('("<="5'%";=5'".&"&:%7'"<="
#3"M)9(5.%"-'("56"5'&"*"0.%0@"./&-=A>"
,3"?."89("8R"D.)5'")*"D'%5'"C.;*//.@"-9;"K9"D.)5'"7E2&"5'&"5'(@"D'%5'"<:5.090'%"5'(@"-9;"D.)5'"
7E2&"5'&"5'("2.2U-*;6/.&9(<(90(.;"d"5'&@".K"-<:%5'%5'N"V'&"7E2'("K'0I"10"-="-*55'("5'("'%"
-&65'('%5'"90"7*00'("-=5.%"/*5&"^,K@";'%"'"5'&"*77'"-=5.%"/*5&"a96Z.6/^-7^@"-*0'("D6%"-="^'("5'&"*77'"
-=5.%"/*5&"'%"5*-Z*</*%'(*%0"'0'%&/*0@"'%"-7K6/&"5*-Z*</*%'(*%0".8"5'"6%0'"7)*%5'(-")./0"89(5*"-.;86%5'&"
-*0'(A"10"-="&:%7'("K'03"D'%5'"5'(@"D6%").("5'("*77'"5.")*"D.)5'"9;7(*%0"5'&"D'("&';."89(5*"5'(").("
K'0"-U0@"-="5'("76%%'"D6%"*77'"D.)'"8='&"5'&"8(.";*0@"-=";="D6%"D.)5'"8='&"5'&"'&".%5'&"-&'5@"90"K'0"
D.("*77'"D.8&"D'%5'"&*5/*0'('I"P(09";="D6%"'%&'%"-'/)"D.)'"86%5'&"65".8"5'&"'//'("5'("D.("):('&"%90/'"
6%5'()*-'('@"5'("D.("<(:-'%&'('&"5'%"D'(";=5'".&"&:%7'"<="89("D'%5'@"90"D6%".29%%'('("<="5'%"*"-="
-&9("0(.5@".&"D6%"2(60'("5'%"&*/".&"89(-&="'&"79%Z'<&"*%5'"*"%90'&".%5'&"6%5'()*-%*%0I"J="5'&"'("5'(89("
K'0"&:%7'(@".&"5'("'("*"D)'(&"8./5"%90/'"&'0%"89(";*0"<=".&"%90/'".8"5'"D'("&*%0"'("65'"90"0="2/.%5&"5'"
-&65'('%5'I"]90/'".8"5'"-&65'('%5'I"V'("'("2'-&';&"90-="%90/'A./&-=@"*%5"*;'//';"0E("K'0";*0"
8.%&.-*'("9;"D)9(5.%"&./'("5'"-&65'('%5'"9;";*0"90"%90'&".8"5'&"-&98@"K'0"<(:-'%&'('(I"?'0"7.%"/*0'"
89('-&*//'";*0"D)*/7'"<.(95*'("5'("2/*)'("/.)'&"<=";*0@"D)*-";.%"-/'&"*77'".29%%'('("<="5'%";=5'".&"
&:%7'"<=@"*7>"J="K'0"&(9(".&"5'("'("(*0&*0";.%0'"89(-7'//*0.(&'5'"7(:8&'("65'"90"0=I"]90/'"0=(";'5"5'%"
! ""!
D'(";=5'".&"&:%7'"<=@"90"%90/'"0=("90-="86/5-&:%5*0"*;95@"90-="2/.%5&")9('-"-&65'('%5'A;*%'"
-&65'('%5'I"
13"M)9(89("&(9("56@".&"5'"0=("*;95>"
,3"a9(5*".&"5'&"'("-="<(9)97'('%5'I"10"5'&"2'5'("9-"K9"90-="9;@".&"&:%7'"'%"D'/";.--'"90"&.0'"-&*//*%0"
&*/"'%"D'/";.--'@"90";=-7'".&"&:%7'"/*5&".%5'(/'5'-"90"&./'"/*5&".%5'(/'5'-"90"89(D9/5'"9-".%5'(/'5'-"
&*/A)9('-"/*)I"10"5'&"'("K9"'0'%&/*0"(*;'/*0".%-&('%0'%5'A"
#3"P("5'&"5'&@"-9;"/*0'-9;"'("5'&"<(9)97'('%5'")'5"5'&@"&(9("56>"
,3"?.@";'%"90-="89(5*"5'&"0E("9<";'5".//'"-&'('9&U<'(")*"</'K'(".&"9(*'%&'('"9-@"*")9('-".(2'K5-["90"
<(*).&/*)@"65"8(.@"*7>"10";.%"7.%"-*0'@"-=5.%"-9;"K'0"89(-&=("5'&@"-="'("5'&"%9(;7(*&*-7'"K9"D'//'("*77'"
%90'&";'5".&")*"<*//'(".//'"5';"8(."D*%.%5'%@"./&-="%9(;'(%'@";'%";'('"-'("/*5&"7(*&*-7"<=3"D).5"'("5'&"
5'"0E(")'5"9-"90"D).5"'("5'&"89("'%";.0&"5'"D.("9)'("9->"WD;A90"5'&";'5".&"&(:5'"5'&"5'("-7(*5&"
&*/2.0'"90"89(-&="D).5"89("%90/'"7(:8&'(@"5'("'("65'"90"0=";'5"9-I"V'&"7.%"K9"095&"
):('A.%-&('%0'%5'A.&"(U77'"(6%5&")'5"D).5")*"'0'%&/*0"&(9'5'").("(*0&*0&"90"89(7'(&"90"9<"90"%'5@"
*7>"
13";;D@"K."
#3"J="*"-'/)"6%5'()*-%*%0'%@"5'("&:%7'("56";'0'&"9)'("D)9(5.%"5'("2/*)'("*&./'-.&"7E%"90"-=5.%"%90'&>"
,3"K.@"K.I"
#3"10"D).5"89("%90/'A2/*)'("5'("6%5'()*-&"*"89(-7'//*0'"89(;'("89("-'7-6./*&'&'("'//'("D.("#"-=5.%"'&"
';%'"'//'("D)9(5.%>"
,3"?."5'&"D.(")*"8.7&*-7@"5'&").(":(0'(/*0&".&"#"*77'"76%%'"):('";'5"&*/"5'%@"&*/"0.%0"%(I"\@"89("5'%"
D.%5/'("(*0&*0";'0'&"9;"5j&I"WD@"K'0"&(9(".&"K'0"D.("/.)'&"'%"9)'(-7(*8&"<="5'&@"5'("D'55'(AEDA5'&"'("
%90'&";'5A^]9(;./*&'&"90".8)*0'/-'"*"'%"<9(%98*Z'('&")'(5'%^@"&(9("K'0".&"K'0"7./5&'"5'&@"*7>"
#3"o9+IID'D'"
,3"J/.-7N"?."e0(*%'(f@"-="7.%"#"79;;'";'5"5'&@"*7>"WD;@"D)9("5'&"'(";'%*%0".&"5'"D.("/:-&"'%"
%9(;7(*&*-7"&'7-&"9;"-'7-6./*&'&-6%5'()*-%*%0@"90"D)9(")*"-="&./'("9;"D).5"'("5'&"89(@"D).5"'("5'&"
<9(%9@"./&-="5'"5'(";'0.&('%5-@"5'("'("*%5'%"89("<9(%90(.8*'%@"D).5"'("5'&";.%"8=("EK'"<=@"./&-="'%"
89(-7%*%0-<(9K'7&"9;7(*%0"5'&@"D)9("K'0"&(:77'("%90'&")*5'%"%'5"&*/"5';"90"-="-%:)('("*%5"90"7*00'("
<=3"-="D)*-")*"89(-&=("7E%-89(-&='/-'(@"D).5"0E("5'&"-=")'5")9('-"89(-&='/-'".8"D)9(5.%")*"7.%"D.)'"
-'7-6./6%5'()*-%*%0>"10"D)*/7'%"<9-*&*9%"79;;'("5'&"'0'%&/*0"-'7-6./6%5'()*-'('%"*"90"D)9(5.%"-'("
'/')'(%'"'0'%&/*0"<="-'7-6./6%5'()*-%*%0>"M).5"89("%90/'"E%-7'("76%%'"5'"D.)'"&*/"
-'7-6./6%5'()*-%*%0'%>"#"7.%"095&"-'".&"5'%"-=5.%"e-*0'("/U5fA"10"-="-<*//'(")*"'&"-<*/"5'("D'55'("
^J'R/E2'('%^@"-9;"K'0"-U%'-@"5'&"7.%"5'("-*0'("(*0&*0";'0'&"095&"90"5=(/*0&"9;@"90"*")*(7'/*0D'5'%"
&:%7'("K'0";=-7'"D'//'("*77'@".&"5'&"'("D'/&")*/5&")*0&*0&"D).5"5'&"'(")*"0E(@"./&-="D).5"89("'&"
6%5'()*-%*%0-;.&'(*./'"5'")6(5'('(@"-="/:%0'"5'"89(-&=".&")*"-*0'("^%=@";'%"5'&"'(";'0'&"095&@"5'&"
&.0'(")*N^";'%";'('".&")*"/***0'"&.0'"-7(*5&'&"&*/2.0'"90"-*0'("^D).5"7.%"5'&"D'(>^I"10"D)*-")*"7*00'("<="5'"
89(-7'//*0'"7(*&'(*'("89("095"-'7-6./6%5'()*-%*%0@"D).5"/')'("5'&"-="9<"&*/"90"D).5"/')'("5'&"-="8.7&*-7"
)11""9<"&*/>"V'&").("5';")*"D.)5'"8(';;'"5'("-*5-&'"0.%0@"D)9(")*"D.)5'"'%@"K."5'&").("-="*"0=(@")*"D.)5'"
%90/'"-&65'('%5'"5'("-76//'".%;'/5'"'%"290@"'%"2E(%'290"9;"-'7-6./*&'&"5'("D'55'("^V'&"7*/5'(^@"90"
-="2.5"K'0"5';"9;".&"<(E)'".&"('8'('('"&*/"5'"5'(-'%-"7(*&'(*'("89("095"-'7-6./6%5'()*-%*%0@"D)9("
%9(;7(*&*-7"'("5'%"'%'".8"5';@"*7>"10"D)9("5'("'("89(-7'//*0'".%5('I"WD@"K.@"90"%6"7.%"K'0"*77'"D6-7'"
D).5"56"-<6(0&'"9;>"
#3"V'&"7.%"K'0"D'//'("*77'"e0(*%'(f"
13"T'%"K'0"76%%'"&*/"0'%0:/5"095&"&:%7'";*0".&")*5'"D).5"89("%90/'"&';.'("#"0=("*0'%%';"*"
-'7-6./6%5'()*-%*%0'%@"D)*-"56"7.%"D6-7'"5'&>",/&-="%6"-*0'("56@".&"56"D.)5'"%90'&"5'("D'5A=D"5'&"
56"/*0'"D.("-.0&";'5II"
,3"]=("K.@"5'&"5'("<9(%90(.8*-7'";'0.&('%5->"
! "#!
#3"?.@"5'&").("-=5.%"j&"&';.@"90"-="D.("#"%90/'AD)9(5.%>"
,3"?."90"%=("56"-*0'("&';.@"5'&"'("K9"-=5.%"%90'&";'5@".&")*"D.("K9"8.7&*-7"76%"8(."7/"p"d"LY"
"
eXX3\Y3\Yf"
"
13"10"5'&"D.("#"-=AF".8@"'//'("D).5>"
,3".2&!0'3/!)+#&,''"%&)+'@"*7>"T'%"5';"D.(")*"-="F".8@"D)9(")*"-&.(&'("5'%"8E(-&'"0.%0@"D)9("5'&"'("%90'&"
;'5"'%"0'%'('/"*%&(9567&*9%";'5"%90'&";'5"-6%5D'5@"90"*0'%"<(E)'".&"&(:5'"5'&"5'("-7(*5&"&*/2.0'"
*8&I"-6%5D'5@";'%"90-="8="%90/'".8"<'(-<'7&*)'(%'"8(."5'%"%9(;7(*&*-7'"&*/0.%0"90"*"5'&"D'/'"&.0'&"5'&"
;'5".&"<(E)'".&"8="-7.2&"'&"&(U0&"6%5'()*-%*%0&/97./'@"-=";.%"%'&9<"8=(";6/*0D'5"89(".&".8;9%&'('"
%90/'".8"5'"5'("-&'('9&U<'(I"V'&"'("8E(-&'"0.%0I"10".%5'%"0.%0"5'("D.(")*"-="%90'&"9;@"./&-="0.%0"Y"90"
H"5'&"'("-="_'&'(-@"-="5'&"'("%90'&";'5"2*9/90*A"
13"17@"-="5'&"'("-=5.%"'%"2*9/90*-7"&*/0.%0"&*/A"
,3"?.@"./&-="D.%"7./5'("5'&"^,<<.(.&[0'%%';0.%0^A"
13"17"e0(*%'(f"
,3"?.I"10"5'("D.(")*"2=5'"D)9(5.%"86%0'('("7(9<<'%"90"90-="-U059;;'%'"90"90-="79%59;[
;.%%'q6*%'(%'";'5AED;@"5'&"</'K'(".&"):('";*0"5'("0=("65"90"7E2'(".//'"5'"5'("()&!""89(-7'//*0'"
-/.0-"79%59;'(@";'%"%6"'("26&*77'%"5'(%'5'"/677'&@"-="K'0")'5"8.7&*-7"*77'"D'/&"D).5"D.%"0K9(5'"-*5-&I"
T'%"-="-7./"5'"K9"-*55'"90"(6//'89(-7'//*08.()'5'"79%59;'("<="5'"5'("<'%*-'(@"'//'("D).5"D'55'("5'&@"
79%59;;.%%'q6*%'("-7./")*"7./5'"5'&"*"5'%"D'("-.;;'%D:%0@"*7>"10"5'&"0=("5'("&9"0.%0'";'5"90"
5'("'("2=5'@";'%"5'("'("90-=@"D.%"D.("90-="'&";.&'(*./'@"5'("D'55'("^&.Z7/*%0^"*%5'%"9)'(@"-9;"D.%"
D.("):('&";'5"&*/".&"<(956Z'('"d"K'0")'5"*77'"9;"#"7'%5'("5'&>"V'&"'("8.7&*-7"'%".;'(*7.%-7"79%Z'<&@"
-9;";.%"D.("89(5.%-7'&@";'%"5'&"095'")'5"5'&"'(".&"5'&"'("-=5.%"'%"D.%5/'79;<'&'%Z'[.0&*0"
&.%7'0.%0@"D)9("5'&"*77'"-=";'0'&"D.%5/'("9;"^%6"-7./"*"/.5'"):('";'5".&"(U0'^";'%";'('"0.5")*5'"
D).5"5'&"'("(U0%*%0"0*(^>"?.'D@"5'&"0*)'("%90'&";'5"'%"-9Z*./"-.;;'%D:%0"90"%90'&";'5".&";.%"-&=("
/*5&"&:&"-.;;'%I"r.5")*5'"9;"5'("90-="'("%90'&"89(265&"90A./&-=";.%"8=("&./&"-.;;'%"9;"5'&@"90"-="
&./'("5'"-.;;'%"9;"5'&"5'(";.&'(*./'"90"D).5"89("%90/'"<9&'%&*./'("90"D).5"89("%90/'"8./50(6<<'(@"
5'("'("*"5'&I"10-="65"8(."'%"2*9/90*-7"&*/0.%0"89(5*"5'("'("(*0&*0";.%0'"5'("%';/*0"&(9(@".&"5'&"'("2*9/90*3"
-="-7./")*"7*00'"<="8.7&."90"7(9<<'%"90"e-*0'("/U5f@"D)9("_'&'("'0'%&/*0"90-="D.("5'&"-=5.%"/*5&"^K."K.@"90"
/.5"9-"7*00'"<=3"D)*-")*"-="'%5'/*0")*/"%90'&";'5"8.7&.@"D)9(5.%"89(D9/5'(")*"9-"&*/"5'&"5'(";'5"8.7&."90"
D)9(5.%"89(D9/5'(")*"9-"&*/")9('-"'0'%"-6%5D'5-&*/-&.%5^"8R@"*7>"V'&"-U%'-"K'0AI5'&"'("5'&"K'0"/*0'"
6;*55'/2.(&"7.%"D6-7'@".&"D.%"/.)'(A90"-="/.)'("K9"K'0"\I"90"FI"0.%0@"D)9("\I"0.%0"'("5'&"5'(";'5"
%9(;./*&'&"90".8)*0'/-'"*"'%"<9(%98*Z'('&")'(5'%[.0&*0"9)'(-7(*8&@"-9;"K'0"/*0'"89(7/.('5'"9;@"90"-="FI"
0.%0@"5'&"'("-="5'(@"D)9("#"D.("):('&";'5I"10"5'(";'5"C.;*//."e<:5.090'%f@"5'&").("K9"-="/*5&"
.%5'(/'5'-@"ED;A90"5'("D)9("56"e#f"-=").(";'5@"5'&").("/*5&";'('"-=5.%"-9;"K'0"</'K'(@".&"0E('"5'&I"
#3"17I"]6"-*0'("56"5'(@".&"5'("2/*)'("7E2&"'%";.--'"79%59;'("90"5'&"2/*)'("-.&"<="'%";.%%'q6*%5677'"
'//'("'&"'//'(".%5'&>"WD;@")*-'("#"90-=".%5('"89(;'("89("<(:)'%&*9%>"
,3"?.@"5'&").("K9"%';/*0"(*0&*0"-K9)&"89(5*"-="0*7"K'0"%'5"90"-%.77'5'";'5"5';"5'(%'5'"*"M#4b,#VJ[
26&*77'%@"*7@"90"5'(").("K9@"D.%"D.("K9"D'/'"<.77'%";'5".//'"89(-7'//*0'"-/.0-"<(:)'%&*9%'("'("
90A<'--.("90@"./&-=AD).5"D'55'("5'@"-<*(./"90"./&";6/*0&N"T'%"5j&"5'(").("5'&"-K9)'@"-9;"K'0"095&"
76%%'"-'".&"5'&").(".//*0')'/"%90'&".8"'%"9)'()*%5'/-'"89("D.;@".&"-="7E2&'"K'0"%90'&"5'("D'55'("
-/*77'/.<<'(A89(5*"5."K'0"-="5';"5'(%'5'@"-="&:%7&'"K'0"^D'U@"5';"-7./")*"-06"5."90-="D.)'";'5N^@"*7>"
a9(5*"D)*-";.%"-7./"2'-7U&&'"-*0";95"-'7-6'//'"-U059;;'@"*77'"76%"0(.)*5*&'&@"K.;'%"D.//9"d"D).5"-="
;'5"9(./-'RA;'5"7)*%5'(>"J="&.0'(")*"5'%"5'(";'5I"10"5."K'0"-.05'"^'("5'&"*77'"-K9)&"90"
-<:%5'%5'>^"eD6%"*;*&'('(".&"_'&'("8=("'%"7/6;<"*"D./-'%"90"0(*%'(f"M).5"8.%5'%"'("5'&"89("%90'&"
&:%7&'")*@"*7>"10"K'0"&(9(@".&"5'&")*//'"90-="):('"%90'&".8"'%"D6(5/'"89(";*0".&"-76//'"-&="5'(@";'%"K'0"
! "$!
&:%7&'"^,K";'%"Z9;'"9%N"4*"2/*)'("5."%E5&"&*/".&"D.)'"D'/'"-<'7&('&";'5N^@"*7>"10"D)*-"5'"-7./"-&="
5'(65'"90")*5'"%90'&"9;"<(:)'%&*9%-89(;'("90"%90'&";'5@"D)*-"5'&"-&.5*0"-7./"):('"-K9)&@"5'&"5'("
;'5"-'R"90"5'&"-&.5*0):7@"D).5"-7./";.%"-*0'@";.%"90-="-7./")*5'"%90'&"9;"D)9(5.%"79;;'(")*"
65'%9;"5'"5'("=%5--).0'"-U059;;'@"K.;'%"-=";=")*"K9"89("D'/)'5'"D.)'"5'&";'5"90"-="9)'()*%5'"
)9('-"'0'%"e-*0'("<*)'/U5f"89("5'&@"*7>"
#3"J="5'&"D.("#"90-=";'5>"
,3"?."K.I"
13"T'%"'("5'&"D.;"5'("D.("5'&"8.0@"D)9("5'&"2/*)'(A2(60&>"
,3"?.@"90"K'0"'("/*5&";*-6%5'/*0I"?'0"76%%'"095&"&:%7'";*0".&IIIK'0"-U%'-@".&"5'&"76%%'"):('"(*0&*0"-K9)&@"
.&"):('"'%"5'/".8"5'&"5'(@"*7>"M.%"D.("&.0'&"%90/'"2*//'5'(".8"5'&@"D)9(".//'"5'"5'("
79%59;;.%%'q6*%'("-&=("5'("*".//'"5'"8.()'-&(=/'%5'"90"56<<'("90"-&(*2'("90@"90"K'0"'("-*77'("<=".&"
D)*-"5'(").("568&"<=@"-="76%%'";.%"90-=A.//'"5'"5'("2.%.%'("90").%*/K'"90"K'0")'5"*77'"D).5@"*7>"?.A"
13"?.I"P("5'("90-=";.%%'q6*%'("89("7)*%5'7E%%'&>",/&-=@"5'&"2*9/90*-7'"7)*%5'7E%@"./&-="-=5.%"-=";.%"
90-="7.%"2(60'"5'%"5'("-/*77'/.<>"
,3"AM;;@"5'&"&(9("K'0"8.7&*-7"*77'@".&"5'("'(>"
13"1c@"-="5'&"'(";'('"2.('"-=5.%"89(".&"-'"5'%"90"-*0'".&"5'&"'("90-="'%A"
,3"?.@";'%"5'&"'("K9"90-="89(5*".&";.%"K9"*"89/7'-79/'%"D.("5'"5'("7.--'(@"<(:)'%&*9%-7.--'(@"-9;";.%"
7.%"7E2'@"D)9("5'("90-="'("<'%*-.&&(.<<'(@"-9;"D'55'("79%59;;.%%'q6*%'("90"-9;";.%"-=AED;@"
K.;'%"-9;"'/')'("-="7.%"(6//'"79%59;'("<=@"-="5'"D.("-=5.%"'%"89(%';;'/-'".8"%=";'%@"D)9("-&9('"'("
5'"90"-=5.%"%90'&@"*7>"WD;@";'%"K'0A;*%5'-"*77'A.&"5'("8*%5'-@"./&-=A0.5")*5'"D).5"5'&"-=";="
D'55'A8';*59;A[;.%%'q6*%'(>"
#3"?."e0(*%'(f"
13"T;D"
,3"V'&"'("90-="9;)'%5&"*7@"-="-7./";.%"D.)'"%90'&@";.%"-7./"-&9<<'"%90'&"*%5"*@"*7>"
#3"?."5'&"7.%"%97"*77'"-*55'"8.-&"<="-.;;'";=5'A"
13"]'K@";'%"5'%"2/*)'(")'/"2.('A"
,3",K@";'%"5'&";=";.%"76%%'"/.)'@"89("K'0"D.("%';/*0"/*0'"-'&"<="'&"&*5-<6%7&@"*"8K'(%-U%'&@"-=5.%"'%"
9%.%*.0&*0"&*%0@"-9;"-=5.%"'%A%90'&";'5"%90'&").%5"*"90"%90'&"D6/"*";*5&'%"90"-=";'5"
-&6'&';<'(.&6(II"
13",D@"5'&"-="K'0"90-=II"
#3"V'&").("*77'"'%"*-&'(%*%0'2.77'[&*%0@"D)9(";.%"<6&&'5'").%5"*>"
,3"%'K"
13"]'K@"K'0"-="90-="5'&"<(90(.;"
,3"?.@"89(5*"K'0"&:%7'(".&"5'&";=A"
13"II89(5*"5'&"-76//'"0*)'"5'%"(*0&*0'"8E/'/-'"
,3"5'&"-76//'"0*)'"5'%"(*0&*0'"8E/'/-'I"10"%90/'".8"D.%-"76%5'("-.05'".&"5'&").("095&"%97")*(7'/*0D'5-&(9"
9-)I@"-="K'0"&:%7&'"-=@"%6"'("5'&"-'/)8E/0'/*0"*77'";'%*%0'%".&"5'("'("%90'%"5'("-7./"-&*77'"<*77'%"*%5"*"
-=5.%"'%"*"6%5'()*-%*%0'%@";'%A;'%"./&-=@";=-7'"76%%'";.%"095&"/.)'"-="'%AI.&&(.<@"'%"
7)*%5'.&&(.<@"D)9(";.%"76%%'"0E('@"./&-="%90'&";'5"ED;A%90'&";'5"8R"AIED@"K'0"D.("-/'&"*77'"
-%.77'&";'5"5'"-&65'('%5'@"%6"-*55'("K'0"2.('"90"&:%7'("DEK&@"*7>"V'(";=";.%"5."76%%'"/.)'"%90'&"
;'5@"D)9(5.%"-&*77'(";.%"5'"5'("<'--.("9<"8R>"10"D)9(5.%"-7./";.%"'0'%&/*0"7/';;'"-.;;'%"9;"
5'%"89(".&"8="5'&"9<>"10"5'&"-.;;'";'5"5'&"5'("8';*59;'("90"-/*77'/.<<'("90"-=5.%"%90'&@"*7>"V'&"
'("K9"('&@"-'/)8E/0'/*0@"6%5'(2'/U-&@"%=(";.%"*77'"D.(".&&(.<<'("&*/"5'&A7)*%5'/*0'"7E%"
13"K."
! "%!
#3"]6"-.05'"56"-'/)".&"56"8*7"5'&"-=5.%"/*5&"6DD"%=("56"-76//'"7E2'"5'"5'("-/*77'/.<<'("90"-=5.%"%90'&@"
*7>"10-="5'"-&65'('%5'"'("-=5.%"/*5&A"M)9(89("&(9("56".&"5'&"'("-=5.%"*8&I"79%59;'(>",&"5'&"*77'"D'/&"
'("5'%"-.;;'"8E/'/-'";.%"/*0'-9;"D.(A"
,3"M;;@"K'0"&(9(".&"5'("'(@"./&-=@"5'"'(":/5('I"V'"D.("):('&"5'("*";.%0'"=(I"WD;AJ="5'&"2*//'5'")*"D.(@"
./&-=A;=-7'"7.%";.%".8792/'"<'(-9%'%A8(."2*//'5'&".8@"D).5";.%"-7./"2(60'"79%59;'&"&*/>"10"5'&"
7.%";.%";=-7'"*77'"-=";'0'&";'5"'%"-/*77'/.<@"89(5*"5'("D.(")*"'&"7)*%5'/*0&"7E%-9(0.%@"90"-=";=";.%"
D.)'"D9)'5'&";'0'&"&:&"<=@"*7>"T'5"'%"&6%0'@"*7@"89(5*"5'&"'("K9"5'&"5'("'(A;'%*%0'%";'5@"D).5"
;.%"-7./"2(60'"5'%"&*/@"90"5'(89("7.%"5'&"0="*%5@"K'0")'5"*77'"9;";.%"<="5'%";=5'"7.%@"659)'(".&"5'&"
-="'("%U&@".&"5'&"90-="7.%"8E/'-";'('"79%8(9%&'('%5'>"T=-7'A"
#3"?.A"
,3"V'&"D.("K'0"'0'%&/*0"*77'"&:%7&"9)'(@";'%"5'&"76%%'"K'0"89('-&*//'";*0@"89("5'&"'(";=-7'III5'&"'(";*&"
265"6;*55'/2.(&@"*7>"
13"T=-7'"90-="89(5*".&"%.)%'&"-*0'("('&";'0'&@"D).5"5'%"-7./"2(60'-"&*/>"P//'(@"5'&"/*00'("*"-'/)'"
%.)%'&A;=-7'"
,3"?.@"5'&"D.("56"'0'%&/*0"('&"*@"90";'5"79%59;A"
13"A5'&"'("-=5.%A5'&"'("/*5&"2('5'('"*7>"
,3"V'&"'(";'0'&@"./&-="5'&"'("K9A"K9@"5'&"'("*77'"-="79%8(9%&'('%5'I"V'("'("*77'A5'("'("*77'"%90'%A%'K"
5'&"'("(*0&*0&I"M)*-"%6"5'&"D.)5'"D'55'&"%90'&".%5'&A<*706;;*"8R"'//'("D).5")'5"K'0"e0(*%'(f@"-="'("5'&"
;=-7'"/*5&";'('AK."<="'%"'//'(".%5'%";=5'@"5'&"/*00'("/*5&";'('"*"9(5'&"90-=@"*7>"
#3"?'0"'("90-="/*5&"%U-0'((*0"<="5'&"5'("-<*/I"V'&"'("2.('"D)';"5'("D.("/.)'&"5'&>"
,3"?.@"5'&"D.("P-2K'(0"c9;;6%'"
#3"]=>"17>"
,3"?.A"
13"M).5"D'5"5'&@"-.05'"56>""
,3"V'&"D'55'("J'R/E2'('%AK.I"M)*-")*"D.("&*5@"-="7.%"K'0"0="*%5"90")*-'"K'("5'&I"
#3"17"
,3"V'&"/*00'("%';/*0"/*0'"D'(*%5'")'5"-*5'%".8"
13"P("5'&"-=5.%"'&"8U-*-7"2(:&-<*/>"
,3"T;DIII5'&"'("-=5.%"/*5&"`_[.0&*0&"8.7&*-7"
13"]="97A"
,3"10"D)9(".&A-="'("5'("89(-7'//*0'"-<E(0-;=/-7.&'09(*'(I",/&-="-="'("5'("-=5.%"%90/'"89(-7'//*0'"
8.()'(@";.%"(U77'("(6%5&";'5"'%"2(*7"5'("90"-=A-="'("5'("%90/'"89(-7'//*0'"-<E(0-;=/-&U<'("90"-="'("
5'("90-="%90/'".%5('"7.&'09(*'(@"-9;"*A^MK:/<"D*%.%5'%^"'//'("'&"'//'(".%5'&I"]90'&";'5"'&"5*/';;.@"
&(9("K'0".&"5'&"'(I"J="-&=("5'("'%"0.%-7'"79(&"Z.-'@"90";.%"-<*//'("*"<.(@"-="0:/5'("5'&"9;@"-="&./'(";.%"
-.;;'%"9;3"-="D).5")*//'";.%"0E('@"ED;@"^56"8=(".&")*5'".&"D.%-"7:('-&'"-*0'(@".&"D.%"*77'")*/"):('"
7:('-&'(";'5"D.;"/:%0'('"D)*-"D.%A^"["90"5'("D.("K'0"-.0&"D.%";.%0'"0.%0'@"5'&";="2'&U5'"%90'&@"
%=II"d";'%"5'("'("*"D)'(&"8./5"%90'&";'5".&"-="-7./";.%"-*0'3"%="90"-="-7./"5'"&./'"9;"D).5")*//'"5'"(=5'"
5'%"5'(")'%"&*/>"J="5'("'("90-="%90'&"5*./902.-'('&I"10"-="'("5'("90-="%90'&";'5".&"&'0%'"90"-="'("5'("
90-="%90'&"5'("D'55'("^a*8&U[8*8&U^"90"%90'&A5'("'("-=5.%"\"90"-="5'"5'("-<E(0-;=/"*";*5&'%@"*7>"
#3"?.@"97II"
,3"10"-="-<*//'("5'"5'&@"90"-=@"'%5%6")*0&*0'('@"90"5'"'("./&*5"$"&'#()&!'"-):('@"6.%-'&"9;"5'"D.("8='&"LX"
;*%I"'//'("'%"D./)"&*;'@"5'"'("-/'&"*77'"&*/".&"-&9<<'"*0'%I"WD;@"-="5'&"'("/*5&"-):(&".&"8=A8="-&9<<'&"
5';I"10"-="&./'(")*@"-="8=("5'"/9)".&"&./'"-.;;'%"9;"5'"7(*&'(*'("5'(@"90"-="<(E)'("K'0".&"9<-6;;'('"
/*5&3"-="D)9(5.%@"D)*-")*"'0'%&/*0@"659)'(".&"5'&"'(";'0'&"-K9)&@"-="90-="<(E)'(".&"D'%/'5'"
9<;:(7-9;D'5'%"<=@"-:(/*0&"<="5'&"%9(;7(*&*-7'"89("5'&"'("'&"<'(-<'7&*)"5'";=-7'"*77'"/*0'"D.(";'5@"
! "&!
;'%"90-="5*./902.-'('&"90"D.%5/'79;<'&'%Z'65)*7/'%5'"90"-=5.%"%90'&@"*7>"J="<(E)'("5'".&")6(5'('"
5'&"65"8(."5'"5'("7(*&'(*'("5'("
#3"17@"-="5'"-<*//'("5'&"2=5'"90")6(5'('("5'&"'8&'(8E/0'%5'>"
,3"K.@"K.I"?.I"
13"?'0"&:%7&'"2.('"9;"56"D.)5'")./0&"5'&@"90-="89(5*".&"56"-U%'-".&"5'&"D.("'%A9;"5'("90-="'("
%9(;7(*&*7";'5"*"5'&"-<*/"'//'(A'//'("9;"5'&"'("%90'&"56"&*//:00'("5'&"-'/)"'//'(>"
,3"]'KI"WD;A5'&"'(";*&"7/.('"*%5&(U7@".&"5'("'("*77'"&:%7&"%9(;7(*&*-7"*"5'&"-<*/"5'("
13"]'K"97II"
,3"10"5'&"&:%7'("K'03"5'&"'("5'(".//*0')'/"*"('&"8=".8"-=5.%"%90/'"&*%0I"B%5&.0'%"D)*-"5'&"79;;'("8(."
J'R"S"J.;86%5@"5'"&:%7'("(*0&*0";'0'&"9)'("5'&@"*7>"T'%"5'("2/*)'("/.)'&";'0'&"65'%9;"J'R"S"
J.;86%5AIED;@"-="5'("'("*77'"&:%7&"-:(/*0";'0'&"%9(;7(*&*-7"*%5"*"5'&@"90"K'0"&:%7'(".&"5'&";=-7'"
90-="7.%"65-&U('"5';";'5"/*5&"'%"7(*&*-7"-.%-I",&"5'"<(E)'("2=5'"%90'&".8"5'&@"-9;"'("5'-*0%'&"/*5&"
%9(;7(*&*-7"90"90-="<(E)'("%90'&"-9;")11""'(@"-="5'"8=("-7:(<'&"5'('-"2/*7"89(@"D).5"'("5'&"'0'%&/*0"
5'&"0E(@"%=(")*"0=("*"!"7E%--&'('9&U<'(%'@"*7>"
13"17@"K.II"
#3"]6"7.%"K'0"D6-7'"5'&"5'("K'0"D.)5'"0/';&@"-9;"K'0"D.)5'"-<6(0&"5*0"9;"d"%6"7.%"K'0"D6-7'"5'&I"
,3"?.>"
#3"V'&").("5'&"5'(";'('"79%7('&'";'5@"D)*/7'"89(-7'//*0'"-'7-6./*&'&'(@"5'("2/')"6%5'()*-&"*>"
,3"]=("K.I"?.@";'%"./&-=@"ED;@"K'0"0E("5'&"*77'"<="5'%";=5'".&"K'0"-*0'("^%=";'%"-="D.(")*"
D9;9-'7-6./*&'&"90"2*-'7-6./*&'&"90"5'("'("&(.%-@"90"-="'("89(-7'//*0'"79;2*%.&*9%-;6/*0D'5'("*%5'%"*"
5'&^@"K'0"&.0'("5'&"'0'%&/*0"/*5&"'%".%5'%")'K"(6%5&@"ED;@"K'0"&./'("9;"2'0:(-('&%*%0@"-9;"K9@"./&-=@"7.%"
0=A-="-7./";.%"/*0'"D9/5"&6%0'%"/*0'"*";6%5'%@"*7@"-9;"7.%"0=A79;;'";.%0'"-&'5'("8(."90"0=";.%0'"
-&'5'("D'%"659)'("5'&"-&'('9&U<'"90"5'"2*9/90*-7'"86%7&*9%'(I"?'0"D.("'%"&.)/'";'5"'//'("-/*5'@"'//'("
D).5")*"7./5'("5'&@"*"0.%0"%(I"\@"5'%"5'("^]9(;./*&'&"90".8)*0'/-'^@"-9;"K'0"D.("&.0'&"*%5'%"89(@"D).5"
D'55'("5'&@"irQ`"d"5'('-"*%&'('--'9(0.%*-.&*9%@"*7>"V'"D.("%';/*0"'%"8'5"&.)/'@"-9;"K'0"-U%'-"2(U5'("
9;";'5"5'"5'("&9"5*79&9;*-7'"7E%";.%5b7)*%5'@"5'&"'(";'0'&"2*9/90*-7"9(*'%&'('&@"90"5'"D.("K9"
-=AED;@"5'"D.("/.)'&"-=5.%"'%"&'0%*%0@"*7@";'5"5'"^Q*9/90*-7'"7E%^"90"-="-=5.%"'&"/*//'"<*7&90(.;".8"'%"
&*--';.%5"90"-="-=5.%"'%"&('7.%&"89("7)*%5'%@"5'&"'("5'"2*9/90*-7'I"10"-="'("5'("^V'&"65&(U7&'^"90"-="'("
5'("-=5.%"'%"D.2*&K.77'"90"-=5.%"'%"7)*%5'&*%0@"90"-="'("5'("^V'&"9</')'5'^"90"5'("-=@"D).5"7.%";.%"
-*0'@"9<<'"*"D9)'5'&@"7.%";.%"-*0'@"*7>"10"5'&"K'0"-="&./'(";'5"5';"9;"5'&"'(@"D).5"7.%";.%"-*0'@"/*5&"
/*0'-9;"5'"5'("2E(%'2E0'("#")'5@";.%"7.%")'%5'"e*//6-&('('(";'5"D:%5'(%'f3"-=")'%5'(";.%"5'%"-*5'"
90"-="/*0'"</65-'/*0"-="2/*)'("5'&"'%".%5'%"-/.0-"D'/D'5@"90"D)*-";.%")'%5'("5'%@"-="2/*)'("5'%"'%"D'/"
&('5K'"-/.0-@"90"D)*-";.%")'%5'("-=5.%"5'(@"-="2/*)'("5'&A9-)I"V'&"'("5'&"K'0"&./'(";'5"5';"9;@".&"
7E%"7.%"89(-&=-@"./&-=";.%"7.%"&./'"9;"7E%"8R"<="5'"D'("H";=5'(@"90"*"-:(5'/'-D'5"79;2*%.&*9%'%".8"
5'"D'("H";=5'("*8&I"2'0:(-('&%*%0I"?'0")'5"*77'"D)9(5.%"K'0"-7./"89(7/.('"5'&>"
#3"?.;'%"5'&"-U%'-"K'0A"
13"K'0"89(-&=(@"K'0"D.("'&"D'/&"7/.(&"2*//'5'".8"5'&"
#3"K.@"5'&"D.("K'0"90-="
,3"?.@"-'"-="6.%-'&"D).5")*"7./5'("5'&@"-="&:%7'("K'0".&"5'("*77'"(*0&*0&".&"%97"9(5"'//'("-<'Z*8*77'"
2'&'0%'/-'("89(A.//'"5'"89(-7'//*0'"79;2*%.&*9%-;6/*0D'5'("5'("'0'%&/*0"'(@"89(5*";.%"7.%"K9"-.0&'%-"
):('"'%"2*9/90*-7"7)*%5'@".&";.%"65&(U77'("7)*%5'/*0D'5"90";.%"9</')'("-*0"-9;"'%";.%5"8R@"90".&"
5'%"79;2*%.&*9%A7.%"D*)'"*"'%".%5'%-"2'0:(-('&%*%0@"-9;"-'/)"D.("'%"'//'(".%5'%".%5'%"
79;2*%.&*9%AK9I"10"5'("'("K9"*77'@"89("D)'("79;2*%.&*9%-;6/*0D'5";.%"-'/)"D.("90";.%"-'/)"2/*)'("
&*/&(677'&".8"90"&*/&(:77'(A#"7.%"095&"-'@"*7>"
13"P("5'&"%90'&"56@"'("5'&"%90'&"#"-%.77'("9;"*"6%5'()*-%*%0'%@"5'&"D'(>"
13"17I"P("5'("&*5"&*/"5'&>"P//'("-=5.%@"79;;'("#A8E/'("56".&"#"7.%"79;;'"095&"%97"(6%5&"9;"5'&>"
! "'!
,3"]'KN"4("%$-("!"'"*77'N"
13"]'K"89("5'&"'("K9"79;</*Z'('&@"*7>"
,3"?9"
#3"M)9(";'0'&";'('")*//'"56"-U%'-@".&"8.0'&"-76//'"(6;;'@"D)*-"56"-'/)"-=5.%A"
,3",K@";'%"K'0"D.("5'&"-=5.%@"K'0"&:%7'(".&"5'&"26(5'"):('"'&"D'/&";956/"/*0'-9;@"./&-=")*"D.("K9"5'"
5'(@"K'0"-U%'-"K'0"D.("'&"&./'"*%5'%"*"D9)'5'&@"5'("D'55'("YX";'%"5'&"<.--'("K9"*77'@"%==("5'&"'("
/'7&*9%'(@"5'&"'("5'&"d"5'&"'("/'7&*9%'(@"90"5'&"'("9;('0%'&"&*/"YX"/'7&*9%'(@"90"0.5")*5'"9;"5'&"<.--'("
;'5"LF"2/977'&*;'(>"V'&"'("%90'&"*"5'%"-&*/I"T'%"K'0"&:%7'(".&"89(".&")*"-7./"76%%'"79;;'"*"
%:(D'5'%".8@".&"5'"7.%"8E/'"-*0"&)!'"7/:5&"<="90"*77'"2.('"D.)'"'%"'//'(".%5'%"/*//'2*&&'"-%:(&".8"%90'&@"
-=")*//'"K'0"-U%'@".&"5'&"-76//'"):("'&";956/@"/*0'-9;";.%"D.("'&";956/"*"5.%-7@"-9;"'(A<="sF"
79%8(9%&.&*9%-/'7&*9%'(I"10"5'&"'("K9"%90'&".%5'&"'%5"YXI"
#3"/'7&*9%'(>"
,3"i'7&*9%'(@"5'&"'("\F";*%I"T.%"7.%"-*0'@"./&-="5'%"%U'"/:('(655.%%'/-'"'("K9"5'/&"9<"*";956/'(@"-9;"
'("sF"79%8(9%&.&*9%-/'7&*9%'(@"90"K'0"&:%7'(".&"D)*-"5'"-76//'"79;;'"*"%:(D'5'%".8@".&"-76//'AD).5"
7.%";.%"-*0'AK.;'%"5'&").("90-="5'&"5'("#"&./&'"9;3"D).5"-7./"5'("&*/@"'//'("#"-<6(0&'"9;"D).5"-7./"5'("
'0'%&/*0"&*/@"K'0"&:%7'(".&"5'&"-76//'"):('"*)/)*2*"-=5.%"'&"*"8.0'&"8E(".&"5'&")*//'"8="'&A'%"'88'7&@"&(9("
K'0@"*"DEK'('"0(.5A89(5*"5'("'("K9"90-="'/')'("5'("0=("65"90"&.0'("-'7-6./)'K/'5'(655.%%'/-'%"'//'("
&.0'("%90/'"-;=".%5('"655.%%'/-'(@"-9;"J'R"S"J.;86%5"90".%5('"*%&'('--'9(0.%*-.&*9%'("/.)'(@"-="
5'&"'("5."90-="'%"65&(U7"89(".&"5'("'("%90'&"D'(@"5'("'("'&"2'D9)@"'&"*%&'('--'9;(=5'"*%5'%89("-79/'%@"
-9;"*77'"2/*)'(AK'0")'5"*77'"D).5";.%"-7./"7./5'"5'&@"-9;"*77'"2/*)'(A65265&"095&"%97I"
13"J="56"76%%'"095&"&:%7'"5*0@".&"5'&"2/')"'&"PC`J[2=('&";956/>"
,3"?."
13"JU%'-"56@".&"5'&"-76//'"):('"92/*0.&9(*-7"'//'("-U%'-"56".&"5'&"-76//'"):('A%90'&";.%"7.%"):/0'"
'//'(>"
,3"?.;'%"K'0"-U%'-@".&"5'&"-7./"):('"92/*0.&9(*-7@"5'&"'("K9"92/*0.&9(*-7"89("'/')'(%'"
13";;D"
,3"A90"5';"5'("*77'"&.0'("5'&@"5'&"5'"*77'"8.&&'("5'&"'(@"D)9(";'0'&"5'&"'(".&"&*--'"*"267-'(%'@"*77'".&"
&.0'"5'&A89(5*"5'&"7.%"095&"):('3"%=";'%"5'&"'("8*%&"%97@"/*0'"%6"&*--'("K'0"2.('"*"267-'(%'@"89("5'&"'("
5'&"K'0"2'5-&"7.%"8*%5'"65".8"/*0'"%6@"K'0"0*5'("*77'".&"0="65"<="&9*/'&&'&"90"=2%'"5E('%"90"&(:77'"
267-'(%'"%'5"90"5'&"'(A90"5'&"):/0'("5'"K9"-'/)I"K'0"&:%7'("2.('@".&"5'&"'("(*-"&*/"'0'%"(E)"89(5*"%=("
5'"8E(-&"79;;'("65"*"89/7'-79/'%@"-="7.%"5'"*77'"79;;'"65'%"9;"5'&I"10"5'"79;;'("-=5.%"65".&"
-7*5'"9)'("5'&@"5'"2/*)'("-="<*%/*0'"2'(E(&"90"8E/'("-*0"05"7/:5&".8"9)'(".//'"5'"-<E(0-;=/"90"5'"
<(92/';-&*//*%0'(@"-9;"5'"79;;'("&*/".&";E5'I"10"5'("79;;'(".//'"5'"5'("-&'('9&U<'("65".&"0=";'5"
2=5'"J6%5D'5@"-'7-6./6%5'()*-%*%0"90"8.;*/*'76%5-7.2A5'"79;;'("&*/".&")*5'('8E('"-=";'0'&"/9(&"&*/"
5'"D'("-&.77'/-"'/')'(@"90"5'"'("-/'&"*77'"7/.('"9)'("5'&N"
13"]=("5'&"D'("76(-6-"652U5'-@"<(E)'("56"-=")*(7'/*0".&"-:/0'"76(-'&"'//'("D)9(5.%"0E("#"9<;:(7-9;"
<="76(-'&>"
,3"V'("79;;'("0'%'('/&"'%"89/5'(@"/*0'-9;"5'("0E("89(".//'"5'"&*;'/E-'"8.0@"90"-="'("5'("89("\I"=(0.%0@"
-9;"'("5';"5'("7.%"&.0'"76(-'&@"90";'(*&&'(%'";'('@"5'("'("-=5.%"'%"*%&(95.0"&*/"\I"=(0.%0"90"*"5'%"
*%&(95.0@"5'("</'K'("5'&"8.7&*-7".&"):('"_'&'(@"5'("79;;'("90"-:/0'("76(-'&")'5"'&"/*//'2*&&'";6%5&/*0&"
9</:0@"D)9("D.%"-*0'("%90'&"9;".//'"5'"&*;'/E-'"90"5'"8(*)*//*0'"76(-'(b5'"&*;'/E-'"8.0@"-="5'&"</'K'("
8.7&*-7".&"):('"D.;"5'("0E("5'&"5'(@"90"-="-76//'"K'0"8.7&*-7"D.)'"0K9(&"5'&"*"=("89(5*"_'&'(").("<="
Q9(%D9/;@"90"-=").("5'("%90'&"5'("0K9(5'@".&"5'&"76%%'"K'0"*77'".//*0')'/@"5'&"76%%'"K'0"'//'(-"(*0&*0"
095&"D.)'"&:%7&";*0@";'%"5'&"-<*//'5'"-*;<'/&D'%"*77'"-.;;'%"
13"]'KA"
! "(!
,3"T'%"5'&"'("'%"89/5'(@"-9;"5'"-'/)"-7./"8*%5'@"90"-="&*/"5'%"*%&(95.0@"90"5'&"'(";*&"*%5&(U7".&"5'("'("
%"'";.%0'"&*/"5'%"*%&(95.0"89("\I"=(0.%0I"10"-="&(9("K'0".&"(U0&'(%'"9;@".&"5'("8*%5'-"-=5.%"'&"76(-6-"'("
2'0U%5&".&"0=@"89("K'0"7.%"DE('"<=";*%'"*5(:&-79//'0.'(".&"5'('-"-&65'('%5'@"5'&"'("=2'%2.(&"%90'%"
5'"-'("%90'&@"5'"-'("'%"-.;;'%D:%0"&*/"5'('-"*5(:&-8.0"90";*&"8.0"D'(@"*7>"J="5'"2'0U%5'(".&"&./'"
;'5"5'('-"6%5'()*-'('@"-="5'('-"6%5'()*-'('"79;;'("90"-*0'("^D).5"'("5'&"89("%90/'"8'5'"&*%0"#"/.)'(@"
89(5*")*"7.%"5."DE('".&"5'"&./'(".%5'(/'5'-"9;"&*%0'%'"*"*5(:&"%=("5'"D.("D.8&"K'('-"76(-6->"10"5'"-*0'("
&*/"D*%.%5'%3"&.0"5'&"5'("76(-6-N"10")*"'("90-="2'0U%5&".&"-*0'"5'&@"-'/)9;")*"*77'")'5"D).5"#"/.)'(^@"
89(5*"5'&"'("/*0'"-9;"9;".&"79;2*%.&*9%";'5"5'&"5'(";'5"*5(:&@"5'("0=(";.%"%';/*0"90-="('&"&:&"<="
7(9<<'%"90"5'&"&:%7'("K'0".&"5'&"'("5'&"5'(";'5".&"79;;'"&:&"<="%90'&@"-9;"'("-="<(*).&"-9;"
7(9<<'%"90"'%-"8E/'/-'(@".&"5'&"'("5'("K9"90-="*"*5(:&-8.0'&@"-="K'0"&(9(".&"5'("'("%90'&"5'(@"5'("-<*//'("
(*0&*0"095&"-.;;'%I"J="7.%";.%"-*0'@".&"5'&"'("K9"90-="'%"5'/".8"('7(6&&'(*%0'%"'//'("('7/.;'%@".&"5'"
-&65'('%5'"&./'("9;"5'&@"*7>"
#3"]6"%=("56"-%.77'("9;@".&"5'("'("8/'('"8(."*5(:&@"5'("D.("86%5'&"*%&'('--'"*"5'&"d"'("5'&"'%"2'-&';&"
&U<'"'/')'(@"5'("):/0'("8.0'&>",/&-="'("5'&"*5(:&"90A'&"'//'(".%5'&>"
,3"]'K@"89(5*")*"<(E)'5'"8.7&*-7"-*5-&@";*0"90"_'&'(@"5'("-7(')")*"9<@"5'("&./&'")*"9;"5'('-"89()'%&%*%0'("
8E(-&'"0.%0"&*/"8.0'&@"-=5.%"-=")*"D.("'%"89(%';;'/-'".8"9;")*"'0'%&/*0"&6%'("*%5"<="5'&@"5'"&(9(".&"5'"
-7./"D.)'I"10"5'&"D.("8.7&*-7"90-="8='&"9-"&*/".&":%5('"79%Z'<&'&"/*5&"*%5"*;'//';I"T'%"5'("D.(")*"
-<6(0&"9;"D)9("79;;'"5'"8(."90"5'&"'("./&-=".//'";6/*0'"8.079;2*%.&*9%'(@";'%";'5"'%"/*//'"
9)'():0&".8"5'&"D'(@"90"K'0"7.%"*77'"/*00'"D9)'5'&"<="2/977'%"89("K'0"'("*77'"-=5.%"&9&./&@"D).5"7.%"
;.%"-*0'@"D60["90"-&*78.-&"5.&."<="5'&@";'%"5'("'("%90'&";'5"*5(:&"
#3"17"
#3"M)';"'("5'&"65265&"&*/@"D).5"89("'%"=(0.%0>"
,3"76%"\I"=(0.%0"
13"17@"D)9(89("\I>"P("5'&"2.('"&*/8:/5*0&"'//'(>"
,3"K.@"0.5")*5'"D)9(89(>"V'&")'5"K'0"8.7&*-7"*77'>"V'&")'5"K'0"*77'I"
13"17I"?'0"D.("/*0'"'&"-*5-&'"-<E(0-;=/"*8&I"5'&"D'(";'5"*%5D9/5'&"90"5'&"%9(;7(*&*-7'@"89(5*"5'&"8U/5'("
K9"&U5'/*0)*-"('&";'0'&>"i:-'("#"90-="7E%-&'9(*"*"6%5'()*-%*%0'%>"r*)'("56"5';".(&*7/'("*8&I>"
,3"%'KI"?'0"D.("2'0(:%-'&";*0"&*/"j%".(&*7'/"D)'("0.%0"89(5*";*%"'(8.(*%0"'(@".&"5'"%=("-*;<'/&D'%"*77'".&"
/:-'";'('I"J="K'0"0*)'("5';"'%".(&*7'/"8(."5'%"5'("^l2%'"90"/677'5'"5E('^@"-9;"'("%9(;7(*&*-7"*%5"*"
7%90/';.()'%"
#3"V'&"'("5'%"5'("290@"*7>"
,3"K.@"90"5'&"'(A5'("'("'%"%9(;7(*&*-7".(&*7'/"9;"-'7-6./6%5'()*-%*%0"
#3"17"
,3"10"-="0E("K'0"K9"5'&"%=("K'0"D.(@"K'0"D.)5'"<-U79/90*"&*5/*0'('"90"5'&"5'("-).('("&*/"<-U79/90*"%6@"-="
6%5'()*-'("K'0"./&*5"*"7E%"90";'5"'%"%9(;7(*&*-7"&*/0.%0"&*/"7E%I"
#3"17"
13"17@"-=";.%"7.%"8.7&*-7"-*0'".&"-'7-6./6%5'()*-%*%0'%"90-="2'0U%5'(".&"&.0'"</.5-"*"5*%"6%5'()*-%*%0"
*"<-U79/90*>"
,3"?."K.@";'%"5'&"D.("5'%"-=5.%"-'&"0K9(&"D'/'"&*5'%@"90";=-7'"'("5'&"89(5*".&";*&"*%&'('--'9;(=5'@"
./&-="5'"/*00'("K9"&:&"<="D*%.%5'%"5'"&9"8.0@"*7>"V'"/*00'("K9"'0'%&/*0"/*5&"9)'("D*%.%5'%@"89(5*"5'&"5'("
;'5"7E%"D.("K9"(*0&*0";'0'&".&"0E('";'5@"90-=@"*5'%&*&'&"90"65)*7/*%0"90"/:(*%0@"-="<="5'%";=5'"'("5'&"
90-="'%"5'/".8";*&"8.09;(=5'@"-=5.%"-9;"K'0"-'(";*&"8.09;(=5'"*"D)'(&"8./5@"*7>"10"K'0"D.("*77'"/U-&"&*/"
.&"79;;'"65'%"9;"7E%"%=("K'0"-7./"&./'"9;"<'(-9%/*0D'5-5.%%'/-'"8R"
#3"M)*-"5'&"%6"*77'").("5*0@"5'(").("D'("90"6%5'()*-&'"*"8.0'&@"D)9(5.%"&(9("56"-=@".&"5'&")*//'"-="65>"
,3"e0(*%'(f"?.@"5'&")*//'"K9"-=".8D:%0'";'0'&".8"5'%".%5'%@"5'("-=").("5'(A"T*%"095'@"095'"79//'0.@"
-9;"K'0"D.("-7(')'&"-<'Z*./'"-.;;'%";'5"8.7&*-7@"-9;"90-=".(2'K5'("D'(@"<="'&"&*5-<6%7&").("K'0"-U0"
! ")!
90"5'("9)'(&90"D6%";*%"6%5'()*-%*%0@"90"5'(").("5'&".2&!0'3/!)+"/*0'"-=5.%@"89(5*"D6%"D.("5'"-.;;'"
8.0/*0'"9)'(2')*-%*%0'("-9;";*0@";'%"D)*-"5'&"D.)5'"):('&".%5('"8(.";*%"8.00(6<<'A-="&(9("K'0"*77'"
.&"5'&A.&"5'&"%9(;7(*&*-7'"90"5'&"q6''([&'9('&*-7'"9)'(D9)'5'&")*//'"D.)'"-.;;'"):0&%*%0I"V'&"&(9("
K'0"*77'I"
13"J=";.%"7.%"095&"-*0'@".&"5'&"'("'&"&*/8:/5'@".&"5'("'("79;;'&"5'&".-<'7&"D'("<="O.D/'->"
,3"V'&"&(9("K'0I",/&-=")'5";*%5('".&")'579;;'%5'@"-9;"-="&90"5'&@"9(*'%&'('5'"-*0"<="-.;;'";=5'"
-9;"K'0"0K9(5'"*"*%&'('--'9(0.%*-.&*9%'(%'"90"5'%AK'0")*/"*77'"<=-&=".&"5'&"'"/.)'("*"J'R"S"J.;86%5"'("
89(-7%*%0@";'%"5'"/.)'("8.%5';'"'&"095&"-&U77'"2'%.(2'K5'"*8&I".&".85:77'"90"7*00'"<="5'"%U'-&'"
&('%5-"90"-=5.%"%90'&@"*7>"V'("7.%";.%"-*;<'/&D'%"*77'"79;;'"65'%"9;"5'&I"V'&"-U%'-"K'0"*"D)'(&"
8./5"*77'@";'%"5'&"'("%90'&"6"+"*77'"-U%'-@".&";.%"7.%"79;;'"65'%"9;@";'%"5'&"7.%";.%"-*77'(&"
-.0&'%-"79;;'"65'%"9;@"D)*-";.%"*77'"-U%'-".&"5'&"'("-:(/*0"*%&'('--.%&"'//'(")*0&*0&"K9I"
13"?.'D@"'//'("D)*-"*77'"'&"'("*"'%-"2')*5-&D'5>"
,3"?.I"?.I"i*0'"<(:Z*-N"
13"M)9(5.%"):/0'("*";.&'(*./'&>"]6"D.("56"):('&"/*5&"*%5'"<="5'&"5'(";'5"%=("#"):/0'(";.&'(*./'&@"
;'%"D)9(5.%"2/*)'("5'&"('%&"8.7&*-7")./0&>"M)9(5.%"5.%%'("#"K'("'&"9)'(2/*7"90"('-'.(ZD'("90"D'/'"5'&"
5'(>"
,3"?.@"5'&"0K9(5'")*"K9"&*/"'%"-&.(&@"*7>"V.")*"5'-*0%'5'"76(-'&A90"5'("/:-&'")*"%90/'".8"D*%.%5'%-A./&-="
)*"8*7"%90/'"*5''(@"'%&'%"%90'&")*"7'%5&'"*"89()'K'%"'//'("%90'&")*"&:%7&'3".K@"5'&"D'("76%%'"):('"
073/!"/!"@"D)*-"%6"%90'&"*"5'%"D'("-.;;'%D:%0I"J="5'("/:-&'")*"/*5&".8@"D).5"D*%.%5'%A)*"D.("*77'"
/.)'&"%90'%"-U-&';.&*-7".8-E0%*%0".8"D).5"-&=("5'("9;"5'&"D'("90"D).5"-&=("5'("9;"5'&"D'(>",/&-=")*"
8*7"LX"7/977'&*;'("&*/".&"65)*7/'"5'&"D'("76(-6-@"90"<="a('5'(*7-2'(0"5'("8*7"5'"LXX"d")*"8*7"2.('"05!,/"
'%"/.%0"%:-'@"%=I"J="5'&"'("('&"-&9(@"./&-=@"5'&"D.("):('&"('&"2'0(:%-'&"90")*"D.("2(60&A(*0&*0";'0'&"
;'('"<=".&"65)*7/'"5'&"76(-6-@"*7>"T'%"5'&"'("*77'"-=5.%".&")*"D.("0'%%';0='&"-U-&';.&*-7"D).5"-&=("
5'("9;"5'&"90"5'&@";'%")*"D.("&.0'&"%90'&")*")*5-&'"*"89()'K'%"90"%90'&".8"5'&")*"'("*%-<*('('5'".8"90"
%90'&".8"5'&@")*"7'%5&'"&*/"'7-*-&'%-'%".8";'%"*77'"D.)5'"/:-&"'%5%6@"90"-=".8-E0&'")*"5'&"<="5'%";=5'"
90"-.05'3".K";'%"5'&"D'(@"5'&"<.--'("095&"&*/"%90/'".8"5'"<9*%&'(@"K'0"-U%'-"'(")*0&*0'@"90"-="&.0'(";.%"
5'&I"V'&"'("'0'%&/*0"('&"<(.0;.&*-7I"10";'0'&"2=('&".8"'0'%'"8.0/*0'"9)'(2')*-%*%0'("90"7'%5-7.2"*"
89()'K'%@"*7>"
13"T;D@"97I"T'%"5'("'("-=5.%"'%"('-'.(ZD<(9Z'-"*%5"9)'(>"
,3"K.I"T'%"-.;&*5*0";="K'0"-*0'@".&"5'&"D'(".(2'K5-<('-"5'&"0E("./&-=@".&"5'&"0K9(5'")*"5.")*"-&.(&'5'@"90"
5'&"'("%90/'"=("-*5'%"%6@"90"-="6%5'()'K-"-="-*0'(")*"%=";'%"97@"K'0"7.%"-'".&"5'%"D'("%U'".(&*7'/@"5'%"
-76//'")*"-="D'//'('"D.)'"'//'(")*"/.)'("5'&"D'("9;"<0.I"-=5.%"90"-=5.%@"*7>";'%"5'&"("K9"*77'"89(5*".&")*"
7*00'("<="D*%.%5'%"D)'("0.%0"90"-*0'(3"D).5"-7./")*"/.)'"86%5.;'%&./&"9;>"T'%")*"8=(".//*0')'/"%90/'"
:%5(*%0'("6%5'()'K-"89(5*")*"/.)'("')./6'(*%0'("90A90"-="8E(-&"7*00'("<="90"D9/5'(";E5'(";'5"5';"
*%5'"8(."J'R"S"J.;86%5"90AK."a9/7'-6%5D'5"90"D).5")*"D.(@"*7>"
#3"V6"-.05'"*"-&.(&'%@".&"*"-&.(&'%".8"K'('-"76(-6-"/.)'5'"-=5.%"'%"(6%5'"9;"D).5"5'"-&65'('%5'-"
89()'%&%*%0'("&*/"8.0'&").("
,3"K."
#3"c.%"56"-*0'"/*5&"9;"5'&>"M).5"5'('-"89()'%&%*%0"'(>"M).5"5'"0'(%'")*/"D.)'"65".8"5'&>"
,3"?.@"5'("'(";.%0'"5'("-%.77'("9;"('5-7.2'(@"*7>"V'&"'("5'&"-&9('"095'@"095'"9(5A"V'&"0=(";'0'&"<="
-'7-6./*&'&-5'/'%A-="-'/)9;"5'("'("H"5'/'/';'%&'(".8"8.0'&"<="0.;;'/"=(0.%0@"-="D.("5'"'%"7/.("
89()'%&%*%0"9;@".&"5'"8=("%90'&"9;"-'7-6./*&'&"90"90-=";=/('&&'&"65-79/*%0'%I"a9(5*")*"0K9(5'"8.7&*-7"
5'&"<="'&"&*5-<6%7&@".&")*"0*";'5"5'%"0.;/'"/:('655.%%'/-'-"&:%7%*%0"9;"*%5-79/*%0"90"65-79/*%0"
-9;"K9"90-="'("<="5'%"%U'"/:('655.%%'/-'@"D)9(")*"-="8.7&*-7"5'/&'"%90'&".8"76(-'&"*"*%5-79/*%0"90"
65-79/*%0I"10"5'&")*"-="76%%'"79%-&.&'('"2.0'8&'(").(@".&"-'/)9;@"D'("D.(")*"%90/'"*%5-79/*%0-/:('('"
-9;"):/0'("5'&"D'("76(-6-";'5"*%5-79/*%0-&9%*%0@"90"5'&"'("8.7&*-7"'%"-&9("6589(5(*%0@"5'&")*/"K'0"095&"
! "*!
-*0'"d"5'&"'("'%"-&9("6589(5(*%0"89(5*"5'("*77'"8*%5'-"-:(/*0&";'0'&";.&'(*./'"9;7(*%0"
-'7-6./6%5'()*-%*%0"*"*%5-79/*%0"90";'//';&(*%@";'%"5'&"'("-="%90'&"D'/&".%5'&I"J="-'/)9;@".&"5'"
8.7&*-7"-'/)"D.)5'")./0&"5'&@"-="0*7"5'".//*0')'/"65"<="5'%".%5'%"-*5'"90"-U%&'-@".&"5'";.%0/'5'"%90'&"
9;"65-79/*%0-"-'7-6./6%5'()*-%*%0A"10"5'&"D:%0'("K9"-.;;'%";'5"5'%"2*9/90*-7'"65)*7/*%0"90".&"
;.%"5'("8=("*%&'('--'"89(".&"'7-<'(*;'%&'('";'5"-'R"90"-*0"-'/)@"-="-'/)9;"5'"D.)5'")./0&"5'&";'5"
*%5-79/*%0'%@"-="D.)5'"5'".//*0')'/"%90/'"89()'%&%*%0'(";".&"8="5:77'&"5'&";'5"65-79/*%0'%".//*0')'/I"
J="5'(":%5('5'")*"5'&"8.7&*-7"&*/@".&AK.;'%@")*"2/*)'("%E5&"&*/".&"D.)'"%90'&"9;"65-79/*%0-"
-'7-6./6%5'()*-%*%0"89(5*".&A"
13"A5'&").("'&"2'D9)>"T;DII"
#3"10"%=("5"-*0'("('5-7.2'(@"D).5";'%'("56"-=>"
,3"K.@"./&-="%=("5'"-&65'('%5'"-*0'("('5-7.2'("90"5'&"'("%90'&".8"5'('-"89()'%&%*%0'(@"-="'("5'&"D'/&"
7/.(&3"D).5"-7./"K'0"0E('"%=(A>"10"-="-7./"5'"D.)'"%90/'"D.%5/';6/*0D'5'(I"10"5'&"7.%"K'0"-06"095&"
89(-&=@"89(5*"5'&"'("5'&"5'("*%5*;'//';"8.7&*-7"2(*%0'("5';"&*/".&"&.0'"-=5.%"'&"76(-6-"D'(@"*7@"90"5'&"'("
90-="5'&")*"8.7&*-7"0(*2'("(*0&*0";'0'&"8.&"*";'5"^a(*0E('/-'-&.0'&^@"./&-=".&"5'"D.("):('&"*"%90/'"D'/&"
)*/5&"%'5&6(-[.0&*0'"-*&6.&*9%'(@"-="D).5"7.%")*"0E('")'5"5';>"10"5'&")*"-="<(E)'(".&"-7622'"*%5"*"5'&"
5'("8(*0E('/-'-&.0"'("*77'"76%"D.%5/'.-<'7&'&@";'%"90-=")*5'%-["90"&.%7'.-<'7&'&I"J="D)9(5.%"7.%"
;.%"9)'(D9)'5'&"&:%7'"9;"5'"D'("-*&6.&*9%'(@"-="5'&"*77'"76%"'("^D)9(5.%"-7./"K'0"0E('>^";'%"90-="
D)9(5.%"7.%"K'0"9)'()'K'"5'"D'("-*&6.&*9%'(>"M).5"89("'%"&*/0.%0"-7./"K'0"9)'(D9)'5'&"D.)'"&*/".&"2/*)'"
-<6(0&"9;A9;"D)9(";.%0'".29(&'("K'0"D.("8='&"'//'("9;"D)9(5.%";.%"9%.%'('("65'%"89(D65"'//'("
D).5"5'&"-7./"):('@"*7>"J="5'&"'("5'%";=5'")*A-9;"()"&9/7'("5'&"%=("5'"-*0'("('5-7.2'(@"-="&:%7'(")*"
%90/'"D'/&"79%7('&'"&*%0@"5'"7.%"-*0'"90"0E('@"90"5'&A5'&"0=(")*"8.7&*-7";'5"'&"-&U77'"D'%".5")'K'%@"
;'%"*77'"D'/'")'K'%@"89(5*AD'/&"0(6%5/:00'%5'@"-="&(9(")*"*77'"<=".&";.%"7.%"D.)'"7)./*8*Z'('&"
6%5'()*-%*%0@"D)*-";.%"2.('"8=("Z9+29U&(*Z7"<="Z9+29U&(*Z7"<="Z9+29U&(*Z7".8"D).5"-7./";.%"0E('@"
D)*-";.%"79;;'("65"90"-7*5'@";'%"8.7&*-7"90-="8=("%90/'".8"5'"5'("&:%7'&'7%9/90*'("&*/".&"<(E)'".&"
9)'()'K'3"-="0.5")*5'"D).5"5'&"'("K'0"0E(@".&"K'0"-U%'-@".&"5'%"D'("-*&6.&*9%"'("%90'&";'5@"D)9("K'0"'("
65'"90"-7*5'>"
#3"J="89(;=/'&";'5"76(-'&"8(."K'('-"-*5'"'(A>"
,3"?.A0.5")*5'"9;"K'0"7.%"D6-7'"5'&>"4*"D.("%';/*0"%90/'"<6%7&'(A%90'&";'5@"5'&")*"8.7&*-7"90-="
-<E(0'("9;"*"')./6'(*%0'%@"9;"5'"8E/'("-*0"7/:5&"<="&*/".&"76%%'").('&.0'"8.0'&I"Q=5'"-9;"*".&"
).('&.0'"6%5'()*-%*%0'%"*"8.0'&";'%"90-=".//'"5'"689(;'//'"&*%0"5'("-7'(@"-9;"DE('("*%5"6%5'("
8.0'&A,K"K'0"7.%"8.%5';'"*77'"D6-7'"5';I"?'0")*/"0'(%'"-'%5'"K'("5';@";'%"'0"7.%"-*;<'/&D'%"*77'"
D6-7'"5';"<="-&='%5'"895I"
#3",K@";'%"5'&"'("D'/&"97I"
,3"A5'&"9)'(9(5%'5'"5'(I"T'%")*"D.("-=5.%"%90/'"e/*-&'(";'5"D:%5'(%'f"<(*77'(I"eXL3LLIHt3sf"
#3"T'%"56";="90-="D.)'"%90/'"&.%7'("*"5*&"'0'&"D9)'5"2.('"-=5.%>"
,3"?.A5'&"'("D'/&"7/.(&"'%@"'%@"'%"D).5"7.%";.%"-*0'"'%"-=5.%"'%".8&.26*-'(*%0A".8"D'/'"5'&"5'&"ED;"
-:(/*0&"5'&"-'7-6'//'"8'/&"-'/)8E/0'/*0"*77'"ED;A"90"5'&";'5".&"76%%'"-*0'"&*%0"90"8E/'"-*0"97.U"ED;"
./&-=";'('@";'('"&./'";'5"'/')'("90-="*%5-79/*%0"90";'//';&(*%-'/')'("9;"%90/'".8"5'"&*%0"-9;";.%"
095&"7.%"D.)'"2'(E(*%0-.%0-&"9)'(89(I"WD;"90"<(E)'"<(E)'".&"-'"<="-:(/*0&"5'&"-'7-6'//'"9;(=5'"-9;"
'%"5'/".8"/*)'&"90"'%"5'/".8"-79/'/*)'&"90-="-9;"%90'&";.%"&./'("9;"90"*77'"%90'&"-9;"ED;"'("8/9)&"90"
<*%/*0&"90"-9;";.%A"8E/'("-*0"62'D.0'/*0&"&*/";95'")'5".&"&./'"9;"89(5*"5'&"'("-=5.%"'%")*0&*0"5'/".8"
/*)'&I"WD;"-="5'&"'("%90'&".8"5'&"-9;"2'&U5'("%90'&"89(";*0@"5'&"'("5'&"5'(";'5".&"5'".&"5'"ED;"
79;;'("D'%"'&"-&'5"D)9("5'&"*77'"8E/'-"-="<*%/*0&"90"D)9("5'"2'5('"7.%"-/.<<'".8";'5".&"&./'"9;"5'&"
90"90-="&./'"90"5'&"<="'%"7)./*8*Z'('&";=5'"-="*77'"5'"2'0U%5'(".&"&./'"9;"5'('-"'0'&"-'7-6.//*)";'%"
.&"5'"7.%"&./'"9;"-'7-6.//*)"90".&"5'&"7.%"&./'"9;"ED;"D).5"7.%";.%"-*0'@"9;"8E/'/-'("90"9;"-):('"
5*/';;.'(";'5"'/')'(%'"65'%".&"9)'(-7(*5'""5'('-"'0%'"0(:%-'("90"5'"-.;&*5*0"'("2')*5-&'"9;"D)9("
! #+!
-&=("K'0"*"89(D9/5"&*/"D).5"K'0")*/"5'/'"65".8";*0"-'/)"90"<="D)*/7'%";=5'"7.%"K'0"&./'";'5"'/')'("9;"5'"
D'(";'0'&"8E/-9;;'"<(*).&'"&*%0"ED;"D)9("K'0"-&=(")'5";*0"-'/)";'%";=-7'"*77'"5'/'("65".8";*&"'0'&"
<(*).&'"<'(-9%/*0D'5I"J=5.%"5'&@"5'&"'("'%"5'/".8"5'&"90"-="'("5'("./&"5'&"-9;")*"D.("2(60&"(*0&*0";'0'&"
&*5"<=".&"&./'"9;";'5"5'&"%9(;"'//'("%9(;7(*&*-7'"'//'("q6''([<:5.090*-7'"*7I""
13"M)9(89("&(9("56".&"'/')'(%'"):/0'("76(-'&I"P//'("D).5"&(9("56"5'('-"89(;=/";'5".&"&.0'"76(-'&"'(>"
,3"?.;'%"ED;"5'&"'("D'/&"5'("'("5'("'("./&*5"%90'%@"90"0.5")*5'"D)9(";.%0'"5'&"'(@"ED;"5'&"'("-=5.%"
LbF"5'/"&(9("K'0"'%"u["LbF"5'/"-9;"2.('"D.("0/:5'&"-*0"&*/"5'&"-*5'%"5'"-&.(&'5'"<="8E(-&'"=(0.%0"90"
&:%7&"D'("'("5'("2.('"%90'&"5'("'(")*0&*0&"'%&'%"89(5*"5'"D.("D.8&"'%"D'/&")*/5&"095"/:('("'//'("89(5*"5'"
2.('"D.("*%&'('--'%"'//'("89(5*"5'"D.("D.8&"'%"D'/")*/5"5=(/*0"/:('("*7I"J9;"'%&'%@"-9;"2.('"D.("0K9(&"
<*%/*0"5=(/*0'"&*%0"*7"ED;"90"-="'("5'&"%90'%"5'("2.('"D.(@"D).5";.%";.%"-*0'@"86%5'&"*%&'('--'%"
6%5'()'K-"90"-="'("5'&"90-="%90'%"8(."-*5-&'"=("2'0U%5'("%90'%".&"&.0'"76(-'&"89(5*".&"5'&"DE('("5'("
;6/*0D'5'("89("K92I""
13"17.U"-="5'&"D.("90-="'%"2'&U5%*%0I"
,3"V'&@"5'&"'("5'&"-&.(&'&";'5"90"./&-="5'&"'("5'&"2'0U%5&";'5"9-".&"2/*)'I"
13"?."97.UI"
,3"?."
13"`(9("56@"'//'("D.("56"'%"89(%';;'/-'".8".&"5'&"D'("8.0"7/:5'("'/')'(%'"095&@"'//'("5'"-&65'('%5'@"
095&"%97"<="&*/".&"76%%'").('&.0'"8.0'&"('%&"8.7&*-7"*"89/7'-79/'%>"
,3"#77'"095&"%97";'%"5'"8=("'%"/*//'"e0(*%'(fA5'"8=("'&"<.("2.5'267-'("'//'("'%"2*7*%*"./&-="5'&"'("
%E5&E(8&*0&I"M'/&"7/.(&I"T'%"./&-="%=("5'"-="0=("65"*"-&*)"76/*%0"90"ED;"90"('0%)'K("90"2/:-&"90"-&9(;"
*7A"-="79;;'("5'"<="<(E)'"./&-="5'&"'("D'/&"7/.(&Id"L3L\3\H""
13"?.I"M).5"&(9("56"5'("-7./"&*/"89(".&"5'"76%%'"2/*)'"7/:5&"2'5('"<=>"
,3"?.;'%"-="-76//'"5'&"-="-76//'"5'&"):('"'&";956/I"P&"D'/&";956/"*7I"T'5"K.@"K."5'&")*/"K'0"-*0'I"10"5'&@"
./&-="K'0"&:%7'("5'("'("90-="%90/'"9)'()'K'/-'(A"%90/'"9)'()'K'/-'("*"D).5"7.%"-&65'('%5'"/:('("<="
/:('(655.%%'/-'%"90"D).5"90"D).5"D).5"89("'&"D).5"89("%90/'"'(7'%5'/-'-"*%&'('--'("9<-&=("8E(-&"-9;"
'%"%E5)'%5*0D'5"%=(";.%"-&=("*"-*&6.&*9%'%"90"D.%5/'("*77'"76%"9;@"9;"J6%5D'5-@"
-'7-6./6%5'()*-%*%0"90"8.;*/*'76%5-7.2"5'&"D.%5/'("90-="9;"./&";6/*0&".%5'&"*"5'&".&"):('"/:('("90"
K'0"&:%7'(".&"5'("'("%90'%"5'("D.("*%&'('--'%"90""5(*)'&"%6"90"-="'("5'("%90'%"5'"8=("5'&"%=("5'"
79;;'("65"*"-79/'%"89(5*".&"ED;".&"5'&"-*;<'/&D'%"'("-="62'D.0'/*0'".&"2/*)'"79%8(9%&'('&";'5"5'"
D'("&*%0".&"5'"2/*)'("%E5"&*/"90"7/:5'"-*0"-'/)"/*5&"<="&*/"5'&I"10"K'0"&:%7'("5'("'("%90'%".8"5';"5'"
9<5.0'("5'&"*"D)'(&"&*/8:/5'"%=("5'"79;;'("65I"10"-=@"<="%90'%")*/"('.7&*9%'%"):('"&9&./&"
2'(E(*%0-.%0-&"90"89("%90/'")*/"5'&"):('"%90'&"&('5K'"90"89("%90'%")*/"5'&"):('"vK'0"2/*)'("%E5"&*/"90"
0E('"%90'&";'5"5'&"D'("89(5*A"'//'(-"-="7.%"K'0"*77'"):('"'%"9(5'%&/*0"/:('("*7vI"
#3"`(9("56"5'("'("%90'%"-:(/*0'"6589(5(*%0'("*".&"-76//'"6%5'()*-'"*"-'7-6./6%5'()*-%*%0>"
,3"V'&"&(9("K'0"D'/&"7/.(&"5'("'(I"
#3"?.I"J=-9;>"
,3"?.;'%"5'&"5'&"D.%5/'("9;".&"650.%0-<6%7&'&"./&-="*%5D9/5-"9;(=5'(%'"*"8.0'&"'(A"-9;"5'&"'%'-&'"
;=-7'"./&-=A")*"D.("90-="/*5&";'5"*5(:&"90"/*5&";'5@";'5@";'5"('/*0*9%";'%"5'&"5'&"&.0'("
650.%0-<6%7&"*")9('-A"<(*).&"<'(-9%/*0"*%&*;'"/*)I"V'&"'("5'("*77'"%90'%".%5('"8.0"5'("0E(I"10"5'(89("
2/*)'("5'&"D'("-="8E/-9;&"90"5'&"2/*)'"2=5'"8E/-9;&"89("6%5'()*-'('%"90"89("'/')'(%'I"10";.%"7.%"095&"
.8A";.%"7.%"095&"<(E)'"<=".&"/.)'"'%".8<'(-9%./*-'(*%0";'%"5'&"'(".//*0')'/"&*%0"*%5'"*"5*&"<(*).&"
<'(-9%/*0'"/*)"-9;"'("*%5D9/5-9;(=5'&I"10"5'&"'("5'&"5'("0E("8.0'&"D'/&"6%*7&"90";'0'&A"-&9("
6589(5(*%0"90"6%5'()*-'"*I""
#3"M).5"89("%90/'"79;<'&'%Z'("&(9("56"-=";.%"-7./"D.)'"89(".&"6%5'()*-'"*"8.0'&>"
,3"er(*%'&"/*5&f"?.@"D).5"89("%90/'"79;<'&'%Z'(I"T.%"-7./"*"D)'(&"&*/8:/5'"ED;";.%"-7./"D;;"5'&"'("'%"
095"*5'".&"<(E)'".&"/:('("-*0"-'/)"/*5&".&"7'%5'"*7I"V'&"'("5'&"*"5'&"D'/'"&.0'&"D)*-";.%"-7./"):('"/:('("
! #"!
'//'(";'%%'-7'("*"5'&"-=5.%"D'/&"9)'(9(5%'5'I"T'%"./&-="5'&";'5".&")*5'"D).5";.%"0'(%'")*/"5'/'"65"
.8"90"D).5";.%"*77'"-="095&")*/"5'/'"65".8"90"D).5";.%"-7./"-*0'"%=("5'("'("%90'&";.%"*77'")*/"5'/'"65"
.8"-="'/')'(%'"*77'"8E/'("5'&"-9;"'%".8)*-%*%0I"J="5'&"'("%90'&";'5"-'/)*%5-*0&"90"%90'&";'5".&@".&"
5*5.7&*-'('"5'%"-'/)*%5-*0&"'//'("('/.&*9%-79;<'&'%Z'"0E('"5'%"-'/)*%5-*0&"-="'/')'(%'"%'&9<"*77'"8E/'("
-*0".8)*-&"%=("5'"%'&9<")*-'("'%"5'%"5'("&*//*5@".&"5'"-<E(0";'5"D'/&"=2%'"EK%'"*7I"WD;"-="5'&"'("K9"*77'"
76%"'&@"D).5"7.%";.%"-*0'@"'&"8.7&."-).("'//'("'&"*%5D9/5-;:--*0&"-).("5'"8=("90-="'&"-).("<=@"7.%"5'%"
D'("('/.&*9%"2:('".&")*"&./'("9;"5'&"D'(@"90"5'&"5'&"7(:)'("K9"/*5&".8"'%"-9;"8.0<'(-9%I"
#3"J="5'("'("8.7&*-7"%90/'"<'(-9%/*0'"79;<'&'%Z'(>"
,3"?.I"V'&"'("5'("90"5'&"&:%7'("K'0"5'&"'("5'("0'%'('/&"89("5'&".&"):('"/:('("90"5'&"'("*"-:(5'/'-D'5"
%=(";.%"2'(E('("5'"D'("&*%0";'%"5'&"'("*77'"76%"<'(-9%/*0'"79;<'&'%Z'(@"5'&"'("K9"90-="8.0/*0'"
79;<'&'%Z'("ED;"*"89(D9/5"&*/".&"-*0'"%=";'%"ED;")*".(2'K5'("8I'7-I";'5".(;-/:%05'"<(*%Z*<<'&@"K'0"
7.%"*77'"D6-7'"9;"K'0"&./&'"9;"5'&";'%-"*").("5'(I"T'%"5'&"D.%5/'("*"D)'(&"&*/8:/5'"9;"5'&"5'(";'5"
D)9(5.%"-:&&'(";.%"-*%'"0(:%-'("89("D).5")*/";.%"&./'";'5"'/')'(%'"9;I"WD;"90"5'(".%2'8./'(")*"5."
D'/&"7/.(&".&";.%"-:&&'("'%"0(:%-'"90";.%"*77'"5'/'("65".8"-*&"'0'&"<(*).&'"<'(-9%/*0"-'7-6.//*)I"WD;"
90"5'&"'("K9@"90";.%"7.%"-*0'"5'&"-U%'-"K'0"K9"5'&"5'&"'("'%"5'/".8"8.0/*0D'5'%"90"*77'"76%"'%"<'(-9%/*0"
&*%0";'%";.%";="K9"8*%5'"65".8"D)9("D)9("-7./".(;'%"):('"D'%%'"90"5'&"'("K9"5'&"7%U&&'("-*0"&*/"'%-"
-'/)@"'%-"8.0<'(-9%/*0D'5"ED;";'%"5'&";'%"5'&".&";.%")'5".&"5'("'("%90'&"5'("D'55'(".(;-/:%05'"
<(*%Z*<<'&"5'&"'("K9"'%"5'/".8"'%-"8.0/*0D'5"*%5'"*"8.0'&"&:%7'("K'0I"J=";=";.%"8*%5'"65".8"D)9("'%-"
.(;"-="-7./"0="&*/I"J="5'&@"K'0"&(9(A"5'("'("2=5'"%90/'"8.0/*0'"&*%0"90"%90/'"8.0/*0'"79;<'&'%Z'(";'%"
90-="%90/'"%90/'"<'(-9%/*0'I""
13"J=III6%5'(-7U/5I"
,3"?.;'%"K'0"&:%7'("2.('"-="90";=-7'"'("5'"<'(-9%/*0'"'%5%6";'('")*0&*0'"*"5'&"D'("8.0"89(5*"5'&"
%'&9<"0=("*%5"*"5'&"<(*).&"<'(-9%/*0'"9;(=5'I"
13"J="5'&"-="5'&"D.%5/'("8.7&*-7"90-="9;".&"D.)'"%90/'"<:5.090*-7'"('5-7.2'("&*/"D)9(5.%";.%"D).5"
-7./";.%"-*0'"89(D9/5'("-*0"&*/"5'%"D'("6%5'()*-%*%0--*&6.&*9%I""
,3"Q'-&';&I"?.I""
13"4*"'("%='&"&*/"8://'-;=/"&:%7'("K'0"/*0'")*//'"DE('("9;I"
#3"?'0"D.("-<(6%0'&"/*5&"(6%5&"*"5'&"*"5'&"D'/'I"
e,//'"0(*%'(f"
13"?."K.;'%"K'0"&(9(".&"ED;".&")*"'("%='&"/*5&"5'(D'%".8I"?'0"&:%7'("2.('"9;"*"89(D9/5'("K'("&*/"8://'-;=/"
90"D)9(5.%"*"')'%&6'/&"89(D9/5'("K'("&*/"5'&>"
,3"?.I"?.;'%"./&-="ED;"5'&"0E(")*"(*0&*0";'0'&";'%"5'&"'("'0'%&/*0"90-="%90'&"%U&@"5'&"'(@"K'0"'("-'/)"
2/')'&";'('@"K'0"D.(";*%"'0'%"<(9Z'-";*%"'0'%"'(7'%5'/-'-<(9Z'-"*"89(D9/5"&*/"5'&"D'("*7I"V'("ED;"5'("
ED;A")*"&.0'("8.0D:8&'&";'0'&";'('";'5"'%5"%6"'%5")*"D.("0K9(&"8E("5'&"'("8.7&*-7"%90'&")*"'("-&.(&'&"
<=";'0'&";'('"%6"ED;"-=")*"2'5'("K9"8I'7-I"5'"-&65'('%5'"9;"%=("5'"/.)'("8(*0E('/-'-&.0'&"-="-7./"5'"
89(D9/5'"-*0"&*/"D).5"89("%90/'@"D).5"89("%90/'"&(*%;=/"5'"89(D9/5'("-*0"&*/"%=("5'".(2'K5'(";'5"5'&"D'("
*%5D9/5-9;(=5'I"M)*-"*77'"5'"0E("5'&"-="D.("5'"*77'"2'-&='&"8(*0E('/-'-&.0'&I"J="5'("'("8.7&*-7"D).5"'("
5'&"H"'//'("\"0(6<<'("-9;"*77'"D.)5'"0K9(&"5'&"'7-</*Z*&"90"-=";="K'0"-*0'"&*/"5';"5'"-7./"*"89(D9/5'"K'("
&*/"90"-=";="5'"K9"0E('"5'&I"10"5'&@"5'&"'("K9"*77'"76%"89(5*"5'&"'("'&"/9)7(.)".&"5'&"-7./"5'"0E('"%=("5'"
79;;'("65"<="5'%".%5'%"-*5'@"5'&"'("89(5*".&"J'R"90"J.;86%5"D.("')./6'('&".&"5';"5'("89(D9/5'("-*0"
&*/"8://'-;=/"5'&"'("%90/'";'('"7)./*8*Z'('&"/:('(I"10"K'0"&:%7'(";.%"2/*)'("*77'"%E5)'%5*0)*-";'('"
7)./*8*Z'('&"-'7-6./6%5'()*-'(".8".&"D.)'"/:-&"8://'-";=/";'%"5'&"'("%97"5'&";'5".&"5';"5'("89(D9/5'("
-*0"&*/")*5'%"90"7(.)"<="9;(=5'&"-9;"'("2'5('"*"-&.%5"&*/".&").('&.0'"6%5'()*-%*%0'%I""
13"?.I"M).5"-U%'-"56"9;"8://'-";=/>"
,3"?'0"-U%'-"5'("'(@"K'0"-U%'-"5'("'("%90/'"97"&*%0"90"K'0"-U%'-"5'("'("%90/'";.%0/'(I"aI'7-I"*"8://'-";=/"
ED;"5'%"5'(@"5'&"5'(@"./&-="K'0"&:%7'("5'("D.("):('&"%90'%"-9;"D.("&:%7&"%90'&"%9(;7(*&*-7"90"5'"
! ##!
79;;'("&*/"./5'("-*5-&"-=5.%"D'("v777...5668v"D'/&"-;:77'&"<=".%%'7&'('&"5'("79;;'("'&"'//'(".%5'&"
.0&*0&"9;"%90'&";'5"%90'&";'5"7E%"90"-=5.%"/*5&"D).5"7.%";.%"-*0'"5'%"5'(-'%-"7(*&*-7'"5*-&.%Z'"&*/"
5'&"D'/'I"V'&"79;;'("./5'("-*5-&"*"8://'-";=/"'//'("*"5'%"5'("D).5"7.%";.%"-*0'@"./&-="5'("'("K9"&(*%"
;=/'%'"-U%9<-*-"9<-&*//'&"90"-="79;;'("5'("5'%"5'("/:-'</.%-"5'/'%"'//'("D).5";.%"7.%"-*0'@"D)9("
;.%"7.%"-E0'"*%-<*(.&*9%"90"5'("'(";95'//'("90"2/."2/."2/."&*/"*%5D9/5-9;(=5'(%'"90"-="&*/"./5'("-*5-&"
-="79;;'("5'("%90'&@"-=5.%"/*5&"D9)"5'&"76%%'"90-="):('";'0'&"8*%&";'%"5'&"'("K9"*77'"%90'&"5'("
-=5.%"0=("*0'%I",/&-="5'("'(";.%0'"7E%--&'('9&U<'"ED;"D).5"7.%";.%"-*0'"ED;@"./&-="7E%--&'('9&U<'"
ED;"9<8.&&'/-'("65'"90"0="*"8://'-";=/I",/&-="D9/5"5."7:8&I"V'&"'("D'/&"&U5'/*0&"90"-="79;;'("5'("/*0'"
%90'%"./&-="K'0"&:%7'("0.5")*5'"9;"5'("D.("):('&"'%"'//'(".%5'%"<(.7&*77.%&"90"-="D.("5'"-.0&"vK."
97.U"-="8=(")*"5'&"<="./&-="e7'5'/*0"&9%'fv"e.//'"0(*%'(fI"V'&@"5'&"'(";*%"/:-%*%0"<="5'&"-=5.%"
6;*55'/2.(&"*7I""
13"?9"
,3"V'("76%%'";.%"095&@"5'&"76%%'";.%".(2'K5'"):-'%&/*0";'('";'5"-U%'-"K'0I",/&-=@"./&-="2=5'"*"
D).5"7.%";.%"-*0'"*";=/'%5'"90"90-="*"5'%"-*5-&'"5'/"-9;"K'0"D.("*%5&(U77'&".8".&"*";.%0'".%5('"8.0"'("
5'(";.%0'"/:('("90"/:('(-&65'('%5'"5'("8.7&*-7"89(D9/5'("-*0"&*/"5'%"-*5-&'"5'/"-9;"'("095'"*5''("90"
095'"<(.7-*--'("90"-=5.%"%90'&"*7I"
13"?9I"V'&"7(.)"5'("/*0'-9;"'//'("5'"89()'%&%*%0'("5'("/*00'("*""8://'-";=/"&*/"5'%"655.%%'5'"/:('(@"
D).5"-U%'-"56"9;"5';@"'//'("D).5"-U%'-"5'&"9;"5'&"%*)'.6>""
,3"?.;'%"./&-="K'0"-U%'-"K'0"-U%'-"'0'%&/*0".&""5'&"'("'&"8*%&"%*)'.6I",/&-="K'0"&:%7'("D)*-";.%"7.%@"D)*-"
;.%"7.%";'0'&".8"5'&"-="'(";.%"-06"095&"-&'5"90"K'0"&:%7'("0.5")*5'"D)9(5.%"D6/'%"5'"-76//'"
79;;'("5'(D'%"d"L3YY3\\"
13"17.U"K.I"
,3"V'&"-U%'-"K'0"'("'&"(*0&*0"(*0&*0"(*0&*0@"(*0&*0@"(*0&*0"095&"-<E(0-;=/I"
13"?.I"V6"-%.77'5'"9;".&"ED;".&"89(".&"56")*//'"D.)'"'%"*5'"9;";.%"76%%'"79;;'"5'(D'%".8";=-7'"
-="-76//'"5'&"):('"'&";956/"2.-'('&"8.0I"`:%7'("56"5'("'(".%5('"&*%0"5'("-76//'@"5'("76%%'"0E('-"89(".&"
5'&"76%%'"DK:/<'-".8"-&'5>"
,3",%5('"&*%0>"
13"?."8I'7-I"*"89/7'-79/'%"D)9(5.%"&:%7'("56"'("'%"095";=5'".&"76%%'"D=%5&'('"5'%"D'(>"
,3"]==(DD"K.;'%"./&-=";.%"76%%'"8I'7-I".%'(7'%5'"5'&"-9;"'&"8.0I",/&-="&*;'/E-&"8.0I"T'5".%5('"9(5"
D.(")*"&*5@"/U-&@"0*5'(")*"'//'("'KI",/&-="K'0"D.("'%"-7.(<"89(%';;'/-'".8".&"5'&"2/*)'("&.0'&";'('"90";'('"
-'(*E-&";'%"./&-=A"&*;'A"./&-=A"&*;'/E-&"8.0"*7@"'K"D).5"'("5'&"89("%90'&I"
13"J="56"76%%'"095&"&:%7'"5*0".&"5'&"2/')"'&"92/*0.&9(*-7"8.0>"
,3"?.".&";.%".%'(7'%5&'".&"5'("8.7&*-7"ED;"'("%90'%@"%90'%"9;(=5'(".8"2E(%'%'-"/*)"D'("-9;"'("
)*0&*0'".&"8="&./&"-.;;'%"9;"<="'%"7)./*8*Z'('&";=5'I"?."K'0")'5"*77'@"K'0")'5"*77'"/*0'"D)9(5.%"5'&"
-76//'"D).5";.%"-*0'"ED;A"'%&'%"/.0&"*%5"ED;"'%&'%"/.0&"*%5"-9;"*%&'0('('5'"5'/'".8"5'".%5('@"./&-="
.8"5'"'7-*-&'('%5'"8.0"ED;"-=5.%"-="5'&"2/*)'("652U00'&"90"-="5'&"2/*)'("%90'&".%5'&"'%5@"'%5"5'&"5'&"
'("*"2*9/90*"8I'7-I"'//'("-9;"%90'&"-'/)-&:%5*0&"<="-7';.'&"*7I""
#3"M.("56"'0'%&/*0"-'/)"%90'%-*%5'";95&.0'("6%5'()*-%*%0"*"-'7-6./6%5'()*-%*%0I"10-="2.('"-=5.%"D'/&"
&*/2.0'"&*/A>"
,3"?.";'%"5'&"K'0"7.%"D6-7'"K'0"7.%"D6-7'"Y"&*%0I"P%5'/E-'"(:77'(".8"7)*%5'%-"7E%-9(0.%'("&'0%'&@"5'"
*%5('"&'0%'&"<="&.)/'%"v90"D'("D.(")*":00'-&977'%"90v"./&-="K'0")'5"*77'"D)9(";.%0'"0.%0'"K'0"D.("-'&"
5'%"&'0%*%0I"17.U"90"-="7.%"K'0"D6-7'"'%0.%0"*"2*9/90*@"%'K"-.;86%5-8.0@"9(*'%&'(*%0-"&(9("K'0"5'&"D'5"
5'%0.%0@"D)9(".&"ED;"5'(").("'%"'//'(".%5'%"/*-&'@"0.5")*5'@"5'&").("%90'&")*"-76//'"/:-'"9;"%90'&"
;'5"B[/.%5'"&(9("K'0"5'&").("90"-=").("5'("'%"/*-&'"9)'("D).5"76%%'";.%"-="7E2'"*"%90/'"-:(/*0'"-/.0-"
26&*77'("90"-="-&95"5'("79%59;'("%'5'(-&"eD)*-7'(f"90"5'&").("2.('"D'/&")*/5&I"]'K"K'0"7.%"90-="D6-7'"
)*"-="'%"8*/;"eD)*-7'(f"-9;"90-=").("&9&./&"89(:/5'&"eD)*-7'("*77'";'('f"D)9("*"-&'5'&"89("DU0*'K%'"2*%5"
! #$!
8I'7-I"-="-="/.%0'";.%").&"*"&(6--'(%'"90"-=";=&&'")9('-"/:('("2.0'8&'("-*0'"vK."5'&"-7./";.%"K9"*77'v"90"
K'0"&:%7&'@"90"%=("K'0"&:%7'("&*/2.0'"<="5'&"&:%7'("K'0"2.('A"%6")*-'(")*"%90'&"D'("90"5'&"'("5'&"*"*77'"
-7./"0E('I"]=(DA"5'("2/')"-/'&"*77'"&./&"./&-=@"5'("2/')"-/'&"*77'"&./&"9;"5'&"<="5'%";=5'"-9;".&"(U77'"
%90'&"-9;"D'/-&I"
#3"`(9("56"5'("'("-7'&";'0'&"-*5'%"5."*"89/7'-79/'%";'5"6%5'()*-%*%0'%>"
,3"?."90"'("2=5'"-7'&";'0'&"5=(/*0&"90";'0'&"095&"&(9("K'0I"a9(5*"5'%"D'("8(*0E('/-'-"D'//*0'"*5'"-="&(9("
K'0"5'("'("%90'%"5'("&:%7'("v'K";'%")*"-7./"):('"-="8(*'"-="%6"-7./")*"&./'"9;")9('-"'0'&"-'7-6.//*)"*7v"
5'&"&(9("K'0@"5'&"DE('("K'0"'7-';</'("<="D'/&"7/.(&"90"*%55(.0'&"<=";=5'("D)9("K'0"2.('"&:%7'("?'-6-"
CD(*-&"./&-="D)9(";.%")*-'("'%"'0'%"8E5-'/-"ED;"9<&.0'/-'("8(."-*%"'0'%"8E5-'/-"'//'(";.%"2'5'("*"
0U;%.-*'&"5('%0'"9;".&"0="65"90"9%.%'('"-=";.%"7.%"2(60'"5'('-"-:5"&*/"%90'%"6%5'(-E0'/-'(I"
?.;'%"-=5.%"%90/'"D*-&9(*'("79;;'("5'"-&65'('%5'";'5"D)9("K'0"2.('"&:%7'(@"90"5'&"&:%7'("K'0"5'&"
'("'%"&9&./&";*-89(-&='&";=5'".&"&:%7'"D).5"7.%";.%"-*0'@"5'&".&"89(D9/5'"-*0"&*/"-6%5D'5"90"
-'7-6./*&'&"<="*7I""
13"P("5'("-'(*E-&"%90'%"5'("D.(")*-&"'%")*5'9";'5"-*%"'0'%"8E5-'/->"
,3"T;;"
13"?'0"D.("./5(*0"DE(&"%90'%"/*0%'%5'I"
#3"V'("8=(";.%"5."9)'(-7(*5&"%90/'"0(:%-'(I"
13"V'&"'("095&"%97")*/5&I"?'0"&:%7'("90-=".&";.%"-9;"/:('("&:%7'("K."5'&"-7./"5'"*%)9/)'('-"*I"
,3"V'&"'("095"*5'"e1"0(*%'(fI"V'"-7./"/:('("%90'&"9;"8E5-'/-@"5'"8=(";*%I""
13"PK"5'&")*//'"):('"-="0(:%-'"9)'(-7(*5'%5'@"D9/5'"5."9<I"
,3"?.I"T'%"5'&"'("90-=";'0'&"0(:%-'9)'(-7(*5'%5'"89("5'"-&65'('%5'"%=("5'"89(&://'("9;"5'&I""
#3"?."5'&"7.%"K'0"095&"-'"
,3"?.I"
#3"T'%"D.("56"8='&".%5'&"6%5'()*-%*%0"'%5"ED;"5'&";="):('"89/7'-79/'%"56"8*7"5'&"5'("095'"
6%5'()*-%*%0"*>"
,3"]:'D"
13"V6"%:)%&'"/*5&"8E("56"D.)5'"8='&"'&"/*//'"76(-6-";'%"5'&").(";=-7'>"
,3"]'KI"]'K"5'&"'("%90'%"%90'%"-&65'('%5'"-9;"&.0'("-=5.%%'"%90/'"76(-'(I"
13"17.UI"
,3"?.I"10"K'0"&:%7'("90-="'K"D)9("-<:%5'%5'"5'&"76%%'"K'0"5."095&"&:%7&'";*0"'%0.%0A";=-7'"*7I"
13"V."56"2/')"65)./0&"-=5.%"&*/".&"-76//'"6%5'()*-'"*"8.0'&"2/')"56"-="&*/265&"8(."-';*%.(*'&"-*5'".&"56"
76%%'"&.0'"%90/'"76(-'("D)*-A>""
,3"enU-&'("<="D9)'5f"
13"]'KI"
,3"O*<I"V'&").("2.('"vD'U"8'5&@"D6%"&.0'("5'%@"ED;"5'%"7/.('("*NvI"
13"17.UI"M)9(89("&(9("56"5'&"'("-=5.%>"
,3"V'"-76//'"2.('"D.)5'"5'&"5:77'&I"V'"-76//'"2.('"/')'"9<"&*/"7(.)'%'"./&-="-=5.%".&"5'"76%%'"-:&&'"
D.7")'5")*"652U5'("5'&"D'(I"`K'7I""
13"17.UI"
,3"M'/&"7/.(&I"
13"P("5'&"-=5.%"E79%9;*-7'"9)'(-.0'(>"
,3"?.I"?'0"&(9("5'&"'("D.%5/'&).%0-"9)'(&.0'(I"4*"-7./"/')'"9<"&*/"7(.)'%'"D)*-"*77'"-="8=(")*"'%"%:-'"90"
-="7.%")*"*77'"2/*)'".77('5*&'('&"90"5'&"'("K9"'%"7.&.-&(98'I"M)*-"*77'";.%"2/*)'(".77('5*&'('&"-="7.%"
;.%"*77'"D.)'"/:('(655.%%'/-'"-=";=";.%"/677'"/:('(655.%%'/-'%I"J="5'&"5'&"'("2.('"'%"/*//'"5'/".8"
D).5"5'("-7./"*%50="*7I"WD;"-="5'&"'("K9"2.('"-=5.%"90"K'0"&:%7'(A";'%")*"D.("5'&"-.;;'%"%6"D)9(".&"
;.%0'"8(.";*%"8.00(6<<'"-7./"5:77'"9;(=5'("-9;"/*00'("'%&'%"<="7.%&'%"'//'("659)'("D).5"5'"
! #%!
'0'%&/*0"7.%";*0"-'/)"*%7/6-*)"D)9(")*"-*0'(")*"2/*)'("-06"5."%E5"&*/".&"D.)'"%90'&"89(;'/"
'8&'(655.%%'/-'"*"5'&"D'(I"v?."*"7.%"-<.(('v"-*0'("5'"-=I"`.7"89("*%0'%&*%0@"&.7"89(").%5"./&-=I"
13"#"7.%"-<.(('>"
,3"4*"7.%"-<.(('";'5"D*%.%5'%"89("5'("'("K9"%90'%"5'(A"
13"]="<="5'%";=5'"-<.(('I"
,3"?."K.")*"7.%")*"7.%"-<.(('";'5"%90'%".8"5';"-9;"8.7&*-7"'("655.%%'&"*%5'%89("5'&I"10"5'&"'("K9"90-="
/*5&".8")'K'%";'%")*"8=("K9"-/'&"*77'"5'%"5'("0(6%5/:00'%5'"ED;"2.-*-"*"D).5"D.%5/'("5'&"D'("
)*5'%-9;(=5'"9;I"4*"'("-&9(&"-'&"<="-.;;'"%*)'.6"-9;"5'"-&65'('%5'")*"2.('"'%"/*//'"-;6/'"89(.%"
89(5*")*"D.("/.)'&"</.%'%"*7I",/&-=Id"L3Ys3FF"
13"J="5'"'("8.7&*-7"D'/5*0'".&"56"D.("-=";'0'&"-9Z*./'"'%0.0';'%&"7.%";.%"-*0'"89("56")'/"90-="*77'"
D.)'"/*0'"-="-&9("-9Z*./'"'%0.0';'%&I",/&-="<'(-9%/*0&"'%0.0';'%&>"
,3"?."K.I"1(7"K.I""
13"?.I"M)9(5.%@"./&-="%6"D.(")*"):('&"/*5&"*%5'"<="5'&";'%""*"89(D9/5"&*/"-';*%.(*'&"<(*9(*&'(*%0".8"5'&"
D'("8.0I"V6"-.05'".&"5'&"D.%5/'5'"9;"'&"7(U5->"
,3"T;;"
13"17.U"
,3"?.";'%"./&-="K'0"DE('("<="5'%";=5'")*"-="D.(").('&.0'&"5'&"<="-="-*0'("5'"v]=";'%"ED;"5'("'("
%90'%"5'("0'(%'")*/"-%.77'";'5"K'("9;"90v"./&-="K'0"7.%"095&"DE('("'K"D)9("8'5&".&")*"'0'%&/*0"0E("5'&"
<="5'%";=5'")*"0E("89(5*"5'&"-="D.("'%"'//'(".%5'&"-6ZZ'-";'%"5'&"'("*77'"89(5*".&"5'("'(A".&"5'("2/*)'("
-.&-'&"<="5'&"8(."-';*%.(*'&"-*5'"5'&"'("2.('"'K"D)9("8'5&"5'"-&65'('%5'A"./&-="5'&")9('-"6%5'()*-'('"
0E("-7.2'("&*/8('5-D'5"2/.%5&"5'"-&65'('%5'"'("/*0"8'5&"2(.%5"89("5'&"D'("K'0"'("/'5'("89(I""
13"17.U"
,3"V'&"'("-=5.%"K'0"9<8.&&'("5'&I""
13"M)9(5.%"D.("56"5'&";'5"5'&>"
,3"WD;"./&-="K'0"&:%7'("<="'%";=5'"76%%'"5'&"):('"8'5'('"90"-.&-'"ED;"/*5&";'('"2')*5-&";=-7'"
*77'"%E5)'%5*0)*-"*77'"/*0'"<="5'&"D'(";'%".&";.%"2.('"-.&-'5'"2')*-&"<="%90'&"90"-="0*7"'8&'("5'&"*"
-&'5'&"89(".&"5'&"'("-=5.%"/*5&"&*/8:/5*0&"*7I"
13"?9I"
,3"T'%"./&-="<="5'%".%5'%"-*0'"K'0"76%%'"K9"90-="2.('"&(:5'"*"7.(.7&'("90"-*0'"%=";'%"-76//'")*"*77'@"
5'&"'("%90'&")*"-7./"D.)'";'5"5'&"D'("90"99((DDD"9((DD"*7";'%"./&-="-="'("5'("90-="./&"5'&".%5'&"
.(2'K5'";.%"/*0'"-7./"D.)'"-&U("<="*77'I"?."e0(*%'(f"
13"?9"K9"5'&"'("5'("K9I"
#3"?'0"D.("76%"'&"-*5-&'";'0'&"=2'%&"-<E(0-;=/I"M)9(")*0&*0&"-U%'-"56".&"8.0'&"'//'("76(-'&"'(>"
,3"M)9(")*0&*0&>"
#3"?."D)9(")*0&*0&>"
,3"?."0.5")*5'"D)9(5.%"K'0"-="-7./"-).('"<="5'&I"?."-="7.%";.%"-*0'"'%"-7./."8(."L[LX"'//'(A"
13"T=-7'"*"89(D9/5"&*/A"&:%7'("56"<="-';*%.(*'&"'//'("&:%7'("56"<="89/7'-79/'%>"
#3"?'0"&:%7'("2.('"-=5.%"D'/&"=2'%&I"
,3",/&-="D)*-";.%"-'("5'&"*"5'&"<'(-<'7&*)A"9()"%6"'("56"-%.(&"90-="8:(5*0",/;."eD'%5'-"5.&&'("5'("'("
;'5f"er(*%'(f"D)*-";.%"-'("5'&"*"5'&"<'(-<'7&*)".&"'/')'("-7./"ED;"0=("65".8"-79/'%"7/:5&"<="&*/".&"
76%%'"7/.('("/*)'&"90"*77'"76%"-%:)'(&"-'&"-76//'"76%%'"&.0'"'%"6%059;-655.%%'/-'"90"'%";=-7'"'%"
)*5'('0='%5'"655.%%'/-'I"M)*-";.%"-'("5'&"*"5'&"<'(-<'7&*)"-="&:%7'("K'0"-="-U%'-"K'0"*77'";.%"7.%"
79;;'"65'%9;"5'&"89(5*"5'&"'("'%"5'/".8"5'&A"5'&"'("'%"5'/".8".&"76%%'A"K.".&"76%%'"D=%5&'('"-*&"
'0'&"/*)".&"76%%'"89(D9/5'"-*0"&*/"-*%"'0'%"-6%5D'5"90"-*%"'0'%"-'7-6./*&'&"90"-*%'"'0%'"*5''("9;"5'&I"
J="5'&"-U%'-"K'0"'0'%&/*0@"5'&"'("'0'%&/*0"('&")*0&*0&"89(".&A./&-="-=5.%"/*5&"ED;A"'K"5'&"/U5'("/*5&"
<'.Z'@"/9)'".%5"6%5'(-&.%5*%0".0&*0&";'%"'%"D9/*-&*-7"&.%7'0.%0"9;A"D).5"'("5'&"89/7'-79/'%"-7./I"
! #&!
V'%"-7./"*77'"76%"0E('"9-"&*/"-&.%5"&*/".&"/:-'"90"-7(*)'"90"('0%'"5'%"-7./"90-="7/:5'"90"<="&*/".&"76%%'"
7/.('"9-"*"/*)'&"-.;;'%";'5"89(:/5('%'"K."K."90"*"-.;.(2'K5'";'5"89(:/5('%'";'%"5'%"/:('("9-"K9"
90-="%90'&"9;"9-"-'/)"90"-76//'"0'(%'"7/:5'"9-"<="&*/"90"76%%'"2'0="9-"*"/*)'&"-U%'-"K'0I"10"-="7.%";.%"
-*;<'/&D'%"*77'"79;;'"65'%9;"5'&"D'("-U%'-"K'0I"
13"]'KI"WD;"56"-%.77'5'";'0'&"9;"5'&"D'("ED;")*"-%.77'5'"8.7&*-7"0'%'('/&";'0'&"9;"-'7-6'/"
*5'%&*&'&"90"-=5.%"D'/'"-=5.%"5'&"2('5'"90"*77'"76%"-=5.%"9;"D).5"-7./";.%"-'7-6./6%5'()*-%*%0"5'&"
'("-=5.%"2('5'('"'%5"5'&"-="76%%'"56"095&"&:%7'"5*0".&"5'&"D'("8.0"56";=-7'"5(E;;'("/*5&"9;").("'&"
92/*0.&9(*-7"8.0"*"89/7'-79/'%"ED;"D).5"89("%90/'"';%'(@"D).5"89("%90/'"2('5'"';%'("-76//'"5'&"
*%5'D9/5'"89("5'&"/U5'("*77'"-9;"9;".&"56"76%"-U%'-"5'&"-7./"*%5'D9/5'"79%7('&"-'7-6./6%5'()*-%*%0>"
,3"]'KI"c'%5"5*0"-'/)".0&*0&"e0(*%'(f"%'K"D).5"-7./"K'0"-*0'I",/&-="ED;@"'K@";'%"5'&"-76//'"K9"):('A"K'0"
)'5"*77'"D).5"K'0"-76//'"-*0'"-=5.%"D'/&"79%7('&";'5"*%5D9/5-9;(=5'(";'%"5'&"-76//'"*"D)'(&"&*/8:/5'"
):('"%90'&";'5"D)9(5.%"ED;A"5'&"'(";'5"90"D9/5'"-*&"'0'&"/*)"90"./&-="K.;'%";'%"'0'%&/*0&"5'&"
%9(;7(*&*-7'"&(9("K'0I"V'&"5'(";'5".&"76%%'"5*-&.%Z'('"-*0"/*5&"&*/"89(59;;'"89(89(-&='/-'("90"2U&&'"-*0"
-'/)"90".%5('"*"7.--'("-9;"2'0(:%-'("9-"90"ED;"K."89(D9/5'"-*0"=2'%&"&*/"-*0"-'/)"90".%5('"'0'%&/*0&I"
_(E)'".&"89(D9/5'"-*0"=2'%&";=-7'"5'&"76%%'"):('"'%"9)'(-7(*8&"*7I""
13"?9"K9I"J="D.("K'0"'&"./5'("-*5-&'"-<E(0-;=/";'5";*%5('"56"D.("'&"'//'(".%5'&>"
#3"e(U-&'("<="D9)'5f"
13"V'&").("2.('"-=5.%"D)';"-U%'-"56"*"89/7'-79/'%"D.(".%-).('&"89(".&"5'&"D'("-7./"2/*)'"D).5"-7./";.%"
-*0'"-6ZZ'-86/5&"*;</';'%&'('&"8.0>"
,3"?.I"
13"P("5'&"/:('(%'"'//'("'("5'&"/'5'/-'%"'//'("'("5'&I"
,3"?."8E(-&"-="&:%7&'"K'0"5'&"'("/'5'('%"ED;";'%"/'5'('%"D.("K9"-="90-=".%-).('&"89(".&"5';@"5';"D6%"
.%-:&&'("8.7&*-7"90-="7.%").('&.0'"8.0'&I"10"-<E(0-;=/'&"'("9;"9;"5'("-="'("<(*9&'&'(A"./&-="5'&"'("
K9"./&-=";.%"7.%"-).('"<=";.%0'"%*)'.6'("<="5'&"-<E(0-;=/"*7I"WD;"-=5.%"'&"/'5'/-'-%*)'.6"'//'("'&"
79;<'&'%Z'"%*)'.6"'//'("'&"<'(-9%/*0"%*)'.6"'//'("D).5"K."5'&")'5"K'0"-06"*77'I"?'0"-U%'-"'0'%&/*0@"K'0"
-U%'-"8.7&*-7"5'&"'("'&"<9/*&*7-"-<E(0-;=/"*7I"V'&"-U%'-"K'0"8.7&*-7I"
13"V'("-7./":%5('-"%90/'"DEK'('"&*%0I"
,3"?."K.I"a9(5*".&"./&".%5'&"/*0'"-="'("5'&"-06"5'&"<9/*&*-7'"%*)'.6"5'("'(";'5"&*/".&"-:&&'"5.0-9(5'%'%I""
13"M;;"K."90-="E79%9;*-7"K9I"
,3"?."
#3"?.")*"D.("8='&"5:77'&"5'&"D'/'"90"/*5&"&*/I"
13"?."5'&").("D'/&")*/5&"095&"90")*"%='5'"-="90-="9<"<="D./).%5'%"&*;'I"
!
!
"!
Bilag 6 
!
"#$%$&''())%*+%!,!!
-!.)/%$0.%1!2%'!()+0($*.3!".)%!45'$#/!63!7#'(363.89!':!;,:!)60%2<%$!;=>?!
###################################################################################!
!
$!%!$&'()*+(,()!
-!%!-&.*/)0+1!
2!%!23.()*/&'!
###################################################################################!
  
$4!5(1!'6&7'(!89!:;!7;&&(!<8)70/)(!0+:'!89!89</&1('!=>!</1('?!
-4!5/9(&!:(!@/)!A!1/&1(!/<!B!0(7'+8&()!81!:('!()!"C!0(7'+8&()!+!/0'!:(!@/)!;&:()*+.&+&1D!E('!0+11()!
<8):(0'!9(:!(&!1/&1!89!;1(&D!F@@!81!:('!0+11()!.>:/&!.>!:(!7/&!>@@!7899(!'+0!:('G!:()!30+*()!
'/1('!@(&.H&!'+0!:()(.!.7(9/D!
$4!27/H!.>!:('!0+11()!+&:(&<8)!;&:()*+.&+&1.'+:(&?!
-4!I/(@@!:('!0+11()!.(&'!+7D!J)/!BKA!(00()!:()897)+&1D!
$4!L*(9!()!:('M!:('!()!'+03;:'!'+0?!
-4!BD!81!ND!>)1/&1D!!
$4!L*8):/&!7/&!:('!*6)(!/'!:('!()!:(9!:()!<>)!:('!'+03;:'?!O)!:()!&81(&!.=(P+(0!1);&:?!
-4!Q@@@99!&(R!:('!*(:!R(1!</7'+.7!+77(D!Q@@9!R(1!')8)!:(!@/)!.>!9(1('!/&:('G!:()!()!&81('!
=)/7'+.7!9;.+.7!7;).;.!81!(&!:(0!/<!:(!@()!9(:!$S!7;).()!81!.>:/&!&81('D!5(1!*(:!</7'+.7!+77(!@*/:!
@(&.+1'(&!()D!
$4!E('!()!.>:/&!0+:'!'+0<60:+1'!9>.7(?!
-4!5/()!!
$4!21!()!:()!=0/:.!'+0!/00(!=>!:(!@()!@80:!(00()!@*8):/&!<;&1()(!:('?!
-4!F@!&(R!:()!()!7;&!T!@80:!81!:('!()!<U).'!'+0!9U00(D!
$4!E('!()!<U).'!'+0!9U00(D!V>!:()!()!*(&'(0+.'(!(00()?!
-4!5/D!21!:('!()!=)+96)'!=+1()!:()!7899()D!E()!7899()!(&!(&7(0'!:)(&1!(&!1/&1!+9(00(9D!21!:('!
>@!@/)!*+!;&:)('!8.!9(1('!8*()!81!@/)!</7'+.7!.=;)1'!89!*+!9>''(!89!*+!9>''(!0/*(!:('!.>:/&!+!
/&.U1&+&1(&!/'!*+!./1'(!R/9(&!87/H!*+!*+0!1()&(!@/*(!('!&81(&0;&:(!@8981(&'!@80:!.>!*+!<>)!0+1(!
9/&1(!:)(&1(!81!=+1()!+&:!.>!*+!0+1(.89!7;&&(G!9(&!:('!9>''(!*+!+77(D!21!R(1!@/)!.=;)1'!:(!
.';:()(&:(!81!R(1!')8)!/'!1);&:(&!()!/'!:(!()G!=+1()&(!:(!()!3(:)(!'+0!/'G!:('!30+*()!.0>('!8=!=>!
&(''('!.>!.7/0!:(!.7H&:(!.+1!/'!9(0:(!.+1!'+0!81!.>!0+1(!=0;:.(0+1!()!:()!8*()')6&1@(:D!21!:()!')8)!
R(1!:)(&1(&(!()!0+:'!.>:/&G!:(!()!+77(!.>!@;)'+1(!'+0!0+1(!/'!<>!9(0:'!.+1!'+0D!
$4!W(&!:('!*/)!</7'+.7!81.>!:('!@/9!:()!/))/&1()(:(!:('!:()!7;).;.M!:('!*/)!81.>!:('!@/&!<8)'/0'(!
8.!/'!:('!*/)!81.>!@/&!'(.(!/'!:(!.+9=(0'@(&!3/)(!*/)!@;)'+1()(!'+0!/'!<>!'+09(0:'!.+1D!
-4!21!:('!.H&(.!R(1!</7'+.7!()!)+1'+1!6)1()0+1'!81!/'!>@!81.>!+!<807(.780(&!/'!:('!()!7*+&:()&(!:()!@/)!
:('!7;).;.!81!+77(!96&:(&(D!J8):+!R(1!')8)!:('!()!*+1'+1'!<8)!(0(*()&(!/'!:(!@/)!&810(M!3>:(!
9/&:0+1(!81!7*+&:(0+1(M!+:(&'+<+7/'+8&.<+1;)()!'+0!/'!;&:()*+.(!+!:('D!21!:('!<U).'(!>)!*+!@/*:(!:('!
@()!:()!7U)'(!*+!:('!./99(&!9(:!I+780/RD!I+780/R!W8.3H!81!R(1!*+!<+7!08*!'+0!/'!;:*+70(!:('D!21!.>!*/)!
*+!:()!:(&!<U).'(!1/&1!*/)!*+!:()!3(11(!'8!@*()!1/&1!*+!@/*:(!;&:()*+.&+&1!81!:('!*/)!R8!</&'/.'+7.D!
V>!@/)!*+!9>''(!.=0+''(!:('!8=!.>!R(1!@/)!"!@80:!81!@/&!@/)!"!@80:!81!.>!()!*+!3/)(!16.'(06)()!@8.!
@+&/&:(&!(&!(&7(0'!1/&1D!
$4!5/D!L*8)!9/&1(!()!:()!=0/:.!'+0!=>!:(!@()!@80:?!
-4!5/9(&!:()!()!TC!/0'.>!=>!@*()'!@80:!+7D!!
!
!
T!
$4!5/!87/H!81!:(9!:()!.>!.'>)!=>!*(&'(0+.'(!:(G!:('!()!+77(!.>:/&!/'!:()!30+*()!8=)(''('!(7.')/!@80:!
<8)!:(9?!
-4!I(R!:('!@/)!*+!.=;)1'!89!9(&!:('!()!<8):+!:(!<>)!+77(!&81(&G!/0'.>!.(9+&/)+('!:(!<>)G!/0'.>!:()!
()!+77(!&81('!,+&!,+&!8*()!:('D!E(!<>)!+77(!&81(&!=(&1(!+&:!<8)!/'!@80:(!:(!@()!7;).()!.>!:()!()!
+77(!3;:1(''()('!9(:!9()(!(&:!TD!E('!()!.9/::()!6)1()0+1'!<>)!R(1!.H&(.!</7'+.7!:('!3);:(!*6)(!
830+1/'8)+.7!7;).;.!.89!/00(!<+7D!
$4!L*8)<8)?!
-4!5/9(&!R(1!.H&(.!3/)(!:('!()!*+1'+1'!/'!:(!/'!:(G!/'!9/&!U@@G!7/&!/0'.>!:;!()!70/..(06)()!81!
9/&!7/&!@/*(!:('!+&:!.89!(&!&/';)0+1!:(0!/'!.&/77(!89!.;&:@(:!81!</9+0+(!81!.(X!+7D!E('!@6&1()!
.>!9(1('!./99(&!.>!R(1!.H&(.!(1(&'0+1!:('G!(00()!@99G!5(1!.H&(.!3/)(!9>.7(!+77(!/'!:('!.7;00(!
*6)(!830+1/'8)+.7!9(&!/'!:()!*/)!<0()(M!:()!7;&&(!<>!08*!'+0!/'!'/1(!:('D!
$4!-'!:()!*/)!=0/:.!'+0!<0()(!=>!@80:(&(D!
-4!5/!:('!()!.(0*<U01(0+1!+77(!&81('!9/&!.7/0!'*+&1(.!'+0!@*+.!9/&!+77(!0+1(!.H&(.!:('!9(&!.>:/&!.89!
9/&!*(:!/'!:()!()!+!@*()'!'+0<60:(G!R/!/'!:()!()!+!@*()'!'+0<60:(!(&!+!'(/9('!:()!@/)!:('!.>:/&!.>!
9/&!7/&G!<8)!R(1!')8)!:('!()!.>:/&!&81('!.89!30+*()M!(00()!:('!*(:!R(1!81.>!/<!()</)+&1M!R(1!@/)!.(0*!
*6)('!<807(.780(!06)()!81!:()!*/)!:('!:()!.+9=(0'@(&!+77(D!!
$4!E()!*/)!:('!+77(!.>!*+1'+1'D!
-4!I(RD!E()!()!+77(!'+9()!81!@*+.!0(:()(&!+77(!'/1()!:('!9(1('!.()+U.'!.>!<>)!:('!3/)(!08*!/'!<0H:(!;:!
Y!Z[4"[!
$4!5/D!L/)!:;!.(0*!.'>('!<8)!:('!+!<807(.780(&?!
-4!I(R!:('!@/)!R(1!+77(D!
$4!I(RD!E('!()!'+'!70/..(06)(&!@/)!R(1!+&:')H7!/<!:()!7899()!'+0!/'!.>!<8)!:('!(00()?!
-4!E('!()!+!@*()!'+0<60:(!&87G!@99G!*(:7899(&:(!:()!<U0()!.+1!/&.*/)0+1!/'!;::(0(1()(!:('!
7;).;.D!E('!7;&&(!81.>!*6)(!8=0/1'!/'!:('!*/)!3+8081+06)(&M!+:)6'.06)(&!:()!.7;00(!.'>!<8)!:('!
./99(&!+7D!!
$4!58!R8!R/D!
-4!J8)!R(1!'6&7()!&81(&!1/&1(!7/&!:('!81.>!*6)(G!U@99G!&(99()(!<8)!3U)&(&(!9>.7(!*6)(!
<8)')80+1!9(:!&81(&!.89!+77(!()!.>!'6'!=>!:(9!70/..(06)()(&G!U@99D!
$4!L*8)<8)!')8)!:;!:('!()?!
-4!5/9(&!@*+.!:(!@/)!&810(!/0'.>G!&81(&!.=U)1.9>0!.89!9>.7(!()!.>:/&!1)6&.(8*().7)+:(&:(!.>!
7/&!:('!*6)(G!.>!*(:!:('!/'!&>!9(&!70/..(06)(&!@/)!78&'/7'!9(:!9+&(!<8)60:)(!81!/0'.>!:(&!*(R!
7/&!:('!9>.7(!*6)(!&(99()(!/'!.+1(!:('!'+0!&81(&!:()!+77(!()!.>!'6'!=>D!Y!ZA4"Z!
$4!5/M!R/G!<8):+!:('!()!.>:/&!0+:'!<U0.89'!(00()?!
-4!5/!81!:('!9>.7(!+77(G!/0'.>D!
$4!5(1!'6&7'(!89!:('!@()!7;).;.M!:()!789!R8!(&!&H!06)();::/&&(0.(!&;!@()D!L*8):/&!*/)!:('!<U)?!
-0'.>!<U)!:('!*/)!830+1/'8)+.7!/'!;:3H:(?!\0(*!:('!.>!81.>!;:3;:'!@()?!
-4!E('!30(*!;:3;:'!@()!=>!:(&!&HD!
$4!5/M!R/!9(&!:('!30(*M!.>!*+:'!*+!@/)!<8).'>('!+!@*()!'+0<60:(M!.>!30(*!:('!<U).'!;:3;:'!.>:/&!)+1'+1!<8)!
.(9+&/)+()&(!/'!;:3H:(!:('!<)/!TZ"T!/<D!E('!*/)!0+:'!(&!/&:(&!8):&+&1!<U)D!
-4!5/!R(1!*+:.'(!</7'+.7!+77(!(&1/&1!/'!:('!30(*!830+1/'8)+.7D!O)!:('!/00(!:()!.7/0!;:3H:(!:('!&;?!
$4!5/!/0'.>!/00(!06)();::/&&(0.()!:(!.7/0!;:3H:(!:('D!E()!()!9/&1(!:()!89'/0()!:('!.89!('!].7/0!
</1]!<8):+!:(!.7/0!;:3H:(!:('!9(&!:(!.';:()(&:(!V^-_!+77(!'/1(!:('D!
-4!I(R!:('!()!)+1'+1'D!V>!:()!()!.'8)!<8).7(0D!5(1!*/)!3/)(!+77(!70/)!8*()!/00(!V^`__O!;:3H:(!:('D!J8):+!
R(1!@/)!+&:')H7!/<G!:/!*+!.'/)'(:(!:('!8=!.>!9>!:('!@/*:(!*6)('!+!TZ""D!21!:()!*/)!+77(!)('!9/&1(!
:()!@/*:(!:('D!-0'.>!:()!=)U*(:(!*+!R8!/'!0/*(!.>:/&!(&!);&:.=U)1(!81!:()!*/)!:('!.>!a/@0(.!@/*:(!
:('D!E()<8)!*/)!:('!.>!*+!@/*:(!&81(&!9U:()!./99(&!9(:!:(!'8!:()D!
$4!27/H!R/M!@/)!:;!.'>('!<8)!:('!.+:(&!TZ""!.>?!
-4!5/!:('!9>!*6)(!BD!>)!*+!@/)!:('!&;D!!
$4!27/H!R/D!W(&!*(:!:;!89!:('!30+*()!;:3;:'!<U)!(00()?!
!
!
B!
-4!5/9(&!:()!*/)!V(X!81!V/9<;&:!;:(!81!7U)(!:('!.89!.>:/&!('!7;).;.!9/&!7;&&(!9(0:(!.+1!'+0D!
E()!*/)!:('!+77(!.>:/&!('!.89!/0'+:!'+03;:'D!W(&!:()!*/)!.'8)!'+0.0;'&+&1!'+0!:('!81!.>!*/)!:('!*8)(.!
)(7'8)!.=;)1'(!89!+77(!:('!*/)!(&!+:(!/'!*+!0/*(:(!:('!.(0*D!21!.>!30(*!*+!.=;)1'!89!*+!@/*:(!0H.'!'+0!
:('D!Y!Zb4NZ!
$4!27/HD!W(&!:;!@/)!+77(!.>:/&!96)7('!<8).7(0!=>!.');7';)(&!+!</1('!@()!.+:(&!:('!30(*!830+1/'8)+.7D!
O00()!:('!@/)!:;!R8!&87!+77(!.+:(&!:;!+77(!*/)!70/)!8*()!:('D!W(&!@*/:!9(:!+!<8)@80:!'+0!:(&!&H(!
06)();::/&&(0.(!:()!7899()!@()!+!/;1;.'?!!
-4!5/9(&!:(&!()!R8!.'/)'('D!
$4!W(&!@/)!7;).('!6&:)('!.+1?!
-4!5/9(&!*(:!R(1!+77(!<8)!*+!@/)!+77(!@/<'!:('!(&:&;!9(&!/0'.>!:('!30(*!;:3;:'!=>!./99(!9>:(!.>!
:('!7899()!'+0!/'!.'/)'(!(&1/&1!+!;1(!c!')8)!R(1!:('!()!81!.>!7U)()!:('!8*()!:(!:()!A!;1()D!
$4!27/H!81!:('!()!.>!(&!;&:()*+.&+&1.1/&1!89!;1(&!/<!B!'+9()?!
-4!5/!B!0(7'+8&()D!V>!:('!()!R8!+77(!.6)0+1!9(1('!9(&!>@@D!
$4!I(RM!&(RG!L*8):/&!7/&!:('!*6)(!/'!:('!()!:+1!81!I+780/R!:()!()!30(*('!*/01'!'+0!7;).('?!
-4!L99!R(1!')8)!I+780/R!@/&!()!R8!3+8081+!81!R(1!@/)!+:)6'!81!=6:/181+7!.>!U@@D!5/!R(1!*(:!</7'+.7!
+77(!&81(&!1/&1(!.>!()!:('!R8!.>:/&!0+:'!'+0<60:+1'!/'!U@!/'!:('!0+1(!()!:()!:('!@/*&()D!21!.>!U@@!
)(7'8)!.89!R8!7(&:'(!8.!)+1'+1!18:'!/00()(:(M!R(1!@/)!*6)('!@()!+!TZ!>)!.>!*(:!9/&!&>!:('!()!&87!0+1(!
&81('!<8)!d/;0+&(!81!:('!()!&87!0+1(!&81('!<8)!I+780/R!81!/0'.>G!(00()!@*(9M!@*(9M!@*(9!7;&&(!9/&!
<8)(.'+00(!.+1D!V>!R(1!')8)!(1(&'0+1!:('!()!.>:/&G!:()!()!R8!9/&1(!'+&1!+!:('!:()!()!.>:/&G!
$4!21!.>!'6&7'(!@/&!/'!R()(.!789=('(&P()!=/..(:(!9(1('!18:'?!
-4!5/!:('!9(00(9!<+&1)(D!V>!:('!U@!:('!./1:(!*+!3/)(!R8!'+0D!5(1!7/&!</7'+.7!+77(!@(0'!@;.7(!@*8):/&!
:('!789!+!.'/&:!89!9/&!@/)!.=;)1'!.>:/&!()!:()!&81(&!:()!7;&&(!'6&7(!.+1!:('D!E('!')8)!R(1!
9>.7(!/'!9/&!@/)!1R8)'!<8)!:()!@/)!81.>!0+11('!U@9!<6):.(0.06)()!81!<U).'(@R60=!81!:('!30(*!81.>!
;:3;:'D!E()!*/)!+77(!)+1'+1!&81(&!:()!9(0:'(!.+1!=>!:('!@()D!
$4!O)!:('!81.>!&81('!+!70/)()!@()!=>!.780(&!(00()!()!:('!81.>!(7.'()&(?!
-4!E()!()!+77(!&81(&!@()!:()!;&:()*+.()!+!<6):.(0.;&:()*+.&+&1D!E('!()!:()!/0'.>!+77(!e1)+&()fD!!
$4!I(R!:()!()!<0()(!.780()M!@U)'(!*+M!@*8)!:(!<>)!(&!=80+'+9/&:!81!.>D!
-4!5/9(&!R(1!*(:!+77(!89G!+!LRU))+&1!:()!9(&()!R(1!:/!-&&+!;&:()*+.()!+!J6):.(0.06)()M!@(&:(!:()!
81.>!;&:()*+.()!+!.(X!81!.;&:@(:D!
$4!Q@@@99D!g+!@/)!&(90+1!*6)('!+!LRU))+&1!9(&!:('!*/)!+77(!(&!:()!@(:!-&&+!:()!;&:()*+.'(!9(&!
/0'.>!:()!*/)!)('!9/&1(!'+07&H''('!:('!:()!.;&:@(:.</1!81!.>!*+:'!*+!<8).'8:!.>!@/*:(!:(!81.>!
(7.'()&(!+&:(!81!.>:/&!&81('D!
-4!I>!:('!@/*:(!:(D!
$4!5/D!V>!R(1!')8)!+77(!:()!*/)!&81(&!:(P+:()('!.>:/&!=>!LRU))+&1!06)():/&&(0.(!.89!;&:()*+.'(!+!
:('D!E()!*/)!:('!(7.'()&(!:(!<+7!+&:D!
-4!E(!<+7!(7.'()&(D!-0'.>!+!.(7.;/0*(R0(:&+&1!(00()!+&:(&<8)!.;&:@(:?!
$4!I(R!7;&!:(&!.(7.;(00(!:(0M!(00()!@*/:!9/&!.7/0!.+1(D!W(&!@*8):/&!@/)!:;!:('!.(0*!9(:!/'!:;!.7/0!
;&:()*+.(!+!:('!@()!</1?!O)!:('!&81('!:;!.>:/&!.(0*!@/)!@/<'!/))/&1(9(&'!(00()!*6)('!(&1/1()('!+!
(00()!*/)!:('!.>:/&!('!'+0<60:(!/'!:;!@/*:(!'+9()!'+0!:('!(00()?!
-4!Q@@!R/9(&!R(1!@/)!:/!.H&(.!:('!*/)!+&'()(../&'D!5(1!<;01'(!R8!&81(&!/<!V(X!81!V/9<;&:.M!T!/<!
:()(.!;&:()*+.&+&1.1/&1(!:/!:(!*/)!@()D!J8)!0+1(.89!/'!.(!@*/:!:('!*/)!<8)!&81('!89!U@9D!21!R(1!
'6&7'(!:('!0H:()!:/!.=6&:(&:(!81!:('!.H&(.!R(1!./1'(&.!R(1!7;&&(!1U)(!/0'.>!./99(&!9(:!
I+780/R!81!/0'!:('!:()D!Q@9!.>!*+!@/)!:/!81.>!3);1'!/0'.>!:()(.!;&:()*+.&+&1.9/'()+/0(!<D(7.D!
3(:)(.(7.;/0;&:()*+.&+&1D:7!81!:('!()!;&1(!=6:/181+.7(!.7)+<''+:(&:(!.H&(.!R(1!81.>!()!)+1'+1!
18:'D!V>!U@!R/!:('!@/)!3/)(!*6)('!.>:/&!/'!:('!@/)!*6)('!+&'()(../&'!81!:('!@/)!=/..('!9(1('!18:'!
'+0!+:)6'!.H&(.!R(1!Y!""4ZZ!
$4!L*8):/&!@/)!+!:(0'!;&:()*+.&+&1(&!8=?!O00()!@*/:!<8)!&810(!'(9/()!+&:1>)!+&:(!;&:()!:(&!@()!
;&:()*+.&+&1?!
!
!
N!
-4!5/!U@@9!(R!&;!.7;00(!R(1!@/*:(!@/<'!9+&!P89=;'()D!5(1!@/)!0+1(!*6)('!&(:!9(:!:(&!<8):+!R(1!
7;&&(!+77(!.(!<+09!=>!:(&D!5(1!.7;00(!;&:()*+.(!+!.>:/&!&81('!<+09D!-0'.>!*+!@/)!@/<'!U@@!/0'.>!.>:/&!
)(&'!U@@!&/';)*+:(&.7/3(0+1'!'+01/&1!'+0!:('!81!:('!()!.>:/&!I+780/R!:()!.'>)!<8)!/0'!:('!:()!9(:!:('!
)(&'!3+8081+.7(!<8)=0/&'&+&1.96..+1(D!^*+&:(7U&M!9/&:(7U&!81G!U@9!81!.>!@/)!*+!.&/77('!9(1('!
89!:(&!:()!;&:()*+.&+&1.<8)9!/0'.>!:('!.8P+/0(!);9!/0'.>!@*8):/&!:('!()!(&!/&:(&!:+/081!81!
@*8):/&!9/&!.7/0!7;&&(G!/0'.>!7899;&+7()(!+!:('!</1!81!/0'.>!/'!;&:()*+.&+&1.<8)9(&!9>.7(!()!
0+:'!/&:()0(:(.!(&:!9(:!/&:)(!</1!.>!/0'.>!:(&!()!9()(!.>:/&!:+/0813/.()('!81!:(&!:()!9/&!.7/0!
7;&&(!@/*(!08*!/'!.+1(!<)/!81!1)+&(!9(:!@+&/&:(&!81!+77(!/<!@+&/&:(&D!21!.>!@/)!*+!.>:/&!(&!1/&1!
:()!@(::()!)(&!.;&:@(:!:('!.;&:@(:.96..+1(!=().=(7'+*!;:!<)/!:('!3)(:(!.;&:@(:.3(1)(3M!:('!
3)(:(!=8.+'+*(!.;&:@(:.3(1)(3D!E(!@/)!81.>!*6)('!+&:(!81!7+11(!=>!.;&:@(:.=)8<+0()!=>!.780()!81!
3);1'!.>:/&!&81('!\R/)&(!\)8!81!\(&'(!5(&.(&!+!&81(&!/<!:()(.!;&:().U1(0.()D!-'!:()!.7/0!*6)(!
.>:/&!0+:'!+9=8,()9(&'!81!:(!.7/0!@/*(!U@9!(R().7/3D!21!.>:/&!&81('!.89!I8)97)+'+.7!
=6:/181+7!/0'.>!h;(()!=6:/181+7!81!@(0(!:(&!@()!'+01/&1!'+0!:('!@/)!R(1!81.>!'/1('!9+1!/<D!E()!()!
.>:/&!(&!9(1('!18:!381!:()!@(::()]!F3&(!81!0;77(:(!:U)(]D!Q@9!81!@/)!.(0*<U01(0+1!81.>!3);1'!
&81('!U@9!&81('!/<!:('!9/'()+/0(!.89!V(X!81!V/9<;&:!@/)!81!81.>!:('!:()!0+11()!;&:()!;1(!A!.89!
R8!()!+!<807(.780(&!(&!1/&1!89!>)('D!21!R(1!@/)!81.>!*6)('!+&:(!81!.&/77(!9(:!^8&:89()+('!81!:()!
7;&&(!9/&!R8!18:'!7899(!+&:!81!<>)!&81('!;&:()*+.&+&1!9(&!*+!*/)!0+:'!9/&1(!81!*+!@/)!.>!<>!
;&:()*+.&+&1.1/&1(!.>!.H&(.!R(1!:('!*/)!0+:'!.*6)'D!Q@9!U@9!81!_i\S!@/)!R(1!81.>!*6)('!+&:(!81!
.&/77(!(&!(&7(0'!1/&1D!E()!*/)!(&!:()G!:()!*/)!&810(!&8).7(!=)8<(..8)()!789!=>!3(.U1!:()+&:(!
.89!1()&(!*+00(!.&/77(!9(:!&810(!:/&.7(!;&:()*+.()(!81!:()!<+7!R(1!</7'+.7!81.>!&81('!9/'()+/0(!
<)/!:(9Y!"T4ZZ!
$4!87/H!R/D!
-4!21!.>!.7/0!:(!0/*(!(&!0+00(!;&:()*+.&+&1.8=1/*(D!
$4!$!7;).('?!
-4!5/D!Q@9!@*8)!:('!.7/0!*6)(!.>:/&!9(:!&>)!:(!<)(90611()!:(&!.>!.7/0!:(&!.>:/&!*6)(!
(7.(9=0/)+.7!81!R(1!.+1()!:()!.7/0!*6)(!(&!(00()!/&:(&!U*(0.(!(00()!('!(00()!/&:('!@*8)!:(!/7'+*()(!
:(!/&:)(!.';:()(&:(D!V>!:(&!<)(90611()!:(!.>!:(!T!.+:.'(!1/&1(!=;''()!R(1!:('!+&:!+!
;&:()*+.&+&1.1/&1(&!/'!:(!.7/0!<)(90611(!81!:(!.7/0!0/*(!;&:()*+.&+&1.9/'()+/0(!.>:/&!.>!:(!
/&:)(!.';:()(&:(!7/&!3);1(!:('!.>!:('!(&:()!9(:!.>:/&!(&!@(0!9/==(!9(:!<8).7(00+1(!+:(()D!
$4!$:(()!'+0!@*8):/&!9/&!)(&'!</7'+.7!7/&!;&:()*+.(!;:(!=>!<807(.780()&(?!
-4!R/M!R/D!21!:()!7/&!:(!.(0*!*601(!89!:('!.7/0!*6)(!.;&:@(:!(00()!.(7.;/0*(R0(:&+&1!(00()!&81('!
897)+&1!</9+0+(!/0'.>!81!@*+07(&!/0:().1);==(D!29!:('!.7/0!*6)(!+&:.780+&1M!9(00(9')+&!(00()!
8*()3H1&+&1D!V>!<)(90611()!:(!:('!<8)!@80:('!81!/<=)U*()!:('!+7D!
$4!@*8):/&!<;&1()()!:(&!U*(0.(?!
-4!5/9(&!:('!<;&1()()!18:'M!/0'.>!:('!()!:(!10/:(!<8)D!-'!<>)!08*!'+0!0+1(!/'!0/*(!('!0+00(!
;&:()*+.&+&1.<8)0U3!81!0+1(!=)U*(!:('!/<!.>!:('!.>:/&!()!&81('!3);13/)'!.89!:(!.(0*!7/&!3);1(D!
$4!5/D!W(&!:('!()!&81('!:(!=)U*()!=>!:(!/&:)(!.';:()(&:(?!E('!()!+77(!&81('!:(!()!;:(!+!=)/7'+7!81!
=)U*()!/<?!
-4!I(RM!&(RD!E(!()!+77(!+!=)/7'+7!=>!:('!'+:.=;&7'D!
$4!I(R!87/HD!
-4!V>!:('!()!6)1()0+1'!<8)!:('!*+00(!R8!.(0*<U01(0+1!*6)(!:('!3(:.'(D!
$4!^/&!:;!<8)'600(!0+:'!9()(!89!@*8):/&!.(0*(!;&:()*+.&+&1.1/&1(&(!<8)0U3()?!
-4!Q@@99G/0'.>!R(1!@/)!'+'!('!8=061!81!:('!@/)!R(1!R8!/0'+:!81!.>!>@@9D!F)@!:('!()!.>!06&1(!.+:(&!
R(1!@/)!@/<'!:('!@()G!.>!.6''()!R(1!:(9!'+'!'+0!/'!;&:().U1(!/0'.>!1+*()!:(9!&810(!.9>!8=1/*()!
<D(7.D!U@9GU@9!/0'.>!@*/:!()!.;''()0/==()!81!.>!()!:('!.>:/&!('!3+00(:(!/<!.;''(0/==()!81!.>!.7/0!
:(!1>!+&:!81!;&:().U1(!=>!&(''(!@*/:!:('!()!81!@*8)!<+&:()!:(!8=0H.&+&1()!89!:('D!V>!0/:()!R(1!
:(9!81.>!;&:().U1(!<8).7(00+1(!@R(99(.+:()D!Q@9!/0'.>!<D(7.D!@*+.!:;!.7/0!;&:()*+.(!+!=)6*(&'+8&!
9(:!78&:89()!@*+07(&!@R(99(.+:(M!@*+07(&!@R(99(.+:(!.H&(.!:;!()!()!:(&!3(:.'(D!V>!<>)!:(!
.>:/&![!9+&;''()!'+0!/'!.+:(!81!<+&:(!;:!/<!:('D!
!
!
[!
$4!27/H!
-4!V>!@/)!R(1!81.>!06.'!&810(!&8*(00()!U@9!:()!()!:(&!:()M!:()!@(::()!]E(&!<8)3/&:(&:(!
76)0+1@(:]!.89!@(&:(!/&')8=8081(&!W/)+/&(!_/).(&!@/)!.7)(*('!@*8)!@;&!/)3(R:()!9(:!;&1(!.89!
3>:(!('!('&+.7!9+&8)+'('!81!.(7.;(00(!9+&8)+'('()D!V>!:(!@/)!.>:/&!.7)(*('!('!7/=+'(0!@*()D!L;&!
'/1()!</7'+.7!;:!9(:!:(9!81!@80:()!<8)(:)/1!9(:!:(9D!
$4!5/D!-0'.>!:(!@()!9+&8)+'('()?!!
-4!5/!81!:()!@/)!*+!06.'!('!7/=+'(0!=>!:(&!81!:+.7;'()('!*+!@*8):/&!9/&!7/&!3);1(!:('!+!
;&:()*+.&+&1(&D!21!:()!()!81.>!(&!/&:(&!&8*(00(./90+&1G!.89!81.>!()!0/*('G!U@9!.89!3);1!+!
:/&.7!U@9!:()!06.()!R(1!(&!&8*(00(!:()!@(::()!]-00(!8&/&()()]!.>!()!:()!</7'+.7!&810(!
/)3(R:..=U)1.9>0!(<'()!7/=+'0('!81!:()!:+.7;'()(!R(1!.>!9(:!:(9!81!:(!:()!/)3(R:..=U)1.9>0D!29!
:(!*+00(!7;&&(!3);1(!:(9!81!@*8)<8)!:(!7/&!3);1(!:(9D!E(!()!&(90+1!+77(!.6)0+1!18:(D!E(!()!
*+)7(0+1!.>:/&!8)@@!:(9!:()!@/)!.7)(*('!:(&!381!81!/0'.>D!V>!:('!:+.7;'()(!*+!81.>D!5(1!0/*()!:('!
9(1('!.>:/&!:+:/7'+.7!81.>!Y!"b4ZZ!
$4!V>:/&!.>!:()!81.>!7899()!7)+'+.7(!8*()*(R(0.()!+!1/&1?!
-4!5/!@(0'!.+77()'D!Q@9!.>!.>:/&!0+:'!<8).7(00+1'!9(:!0+:'!1);==(/)3(R:(!81!0+:'!;&:().U1(!<8).7(00+1(!
*+&70()!81!.>!81.>!=)U*()!&810(!/<!:(!:()!U*(0.()!<D(7.D!:+0(99/!=/&(0!81!:(&!*/)9(!.'80!81!U@9D!
$4]!E(&!*/)9(!.'80]!@*/:!*+0!:(!.+1(?!
-4!5/9(&!:('!()!U@@!.>:/&!(&!:()!7899()!8=!81!.+:(!81!.>!@/)!@;&!U@9G!()!@;&!30(*('!1)/*+:!81!
.>!*+0!@;&!+77(!.+1(!:('!'+0!:(&!<H)!@;&!()!1)/*+:!9(:!81!.>!7/&!:(!/&:)(!.>:/&!1+*(!@(&:(!U@9!1+*(!
@(&:(!+&=;'!'+0!R/9(&!U@!@*8)<8)!.+1()!:;!:('!+77(!'+0!O9+0D!-0'.>!.>!7/&!9/&!<>!:(9!'+0!/'!:+.7;'()(!
@*/:!:(!.H&(.!@;&!.7;00(!@/*:(!1R8)'!+!.'(:('!<8)D!V>!@;&!.+::()!:()!81!@;&!<>)!.>!(&!P/.(!.>!@;&!
.7/0!.=+00(!:(&!@()!=+1(!.89!()!30(*('!1)/*+:D!
$4!I>!:('!()!.>:/&!&81('!)800(.=+0?!
-4!5/!(&!<8)9!<8)!)800(.=+0!:('!7/&!:;!18:'!.+1(D!21!:('!()!:('!()!:+0(99/=/&(0!.>:/&!.('!81.>D!5(1!
.H&(.!</7'+.7!:(!@/)!&810(!9(1('!18:(!U*(0.()D!
$4!O)!:('!<)/!V(X!81!V/9<;&:?!
-4!5/!:('!()!<)/!V(X!81!V/9<;&:D!E('!()!81.>!<8):+!R(1!.(0*!0/*()!9(1('!:)/9/!81!@/)!3/P@(08)!+!
:/&.7!81!:)/9/!.>!R(1!=)U*()!.>:/&!81!U@9!81!U@9D!
$4!J>!:(9!/7'+*()('!0+:'?!
-4!5/!/0'.>D!
$4!E;!3);1()!9(1('!:()(.!3;:!=>!U*(0.()!+!V(X!81!V/9<;&:?!
-4!5/M!R/!:('!.H&(.!R(1!</7'+.7D!5(1!'6&7()!/0'.>!:(!@/)!R8!81.>!3(.76<'+1('!.+1!9(:!:('!+!9/&1(!>)!.>!
/0'.>!R(1!.H&(.!</7'+.7!/'!:(!()!18:(D!E('!1U)!:(!/&:)(!.(9+&/)+()!+77(!9>.7(?!
$4!E('!()!9(1('!<8).7(00+1'D!E('!()!*+:'!<8).7(00+1'D!
-4!5/M!R/D!E('!7;&&(!*6)(!9(1('!+&'()(../&'!/'!.(!@*/:!:(!/&:)(!(1(&'0+1(!0/*()!+7D!W/&!3;):(!0/*(!
.>:/&!(&!0H:+&:.'+00+&1D!
$4!L*8):/&!<+&:()!+!(1(&'0+1!<)(9!'+0!@*8):/&!:('!@()!A!1/&1(!.7/0!<8)0U3(!9(:!'(9/()!81!(9&()!81!
.>:/&!&81('D!V+::()!+!81!./99(&.6''()!:('!(00()!@*8):/&?!
-4!5/9(&!:('!1R8)'(!*+!:(&!<U).'(!1/&1D!V>!</&:'!*+!.>!;:!/<!&>!9(&!:('!@()!'(9/!89!&8)9()!(00()!
&8)97)+'+.7!(00()!h;(()!=6:/181+7!:('!*+00(!*6)(!9(1('!18:'!81!.>!.7/0!:(!@/*(!&81('!897)+&1!
.;&:@(:!.>!@/)!*+!.+::('!81!7+11('!=>!:('!@()!</1@6<'(!81!:()!7/&!R(1!:/!@;.7(!:(&!<U).'(!1/&1!:/!
R(1M!:/!*+!(*/0;()(:(M!:()!*/)!:()!&81(&!:()!./1:(!:(!*+00(!1()&(!@/*(M!:(!*+00(!1()&(!@/*(!@/<'!0+:'!
9()(!897)+&1!.;&:@(:D!E(!.H&(.!+77(!:()!*/)!&87!.;&:@(:!:(!.H&(.!:()!*/)!<8)!9(1('!
.(7.;/0*(R0(:&+&1!81!:('!*/)!9>.7(!<8):+!:('!:()!.(7.;/0*(R0(:&+&1!:('!.>:/&!:('!:()!*/)!&H'!<8)!81!
.>!9>.7(!:()<8)!81.>!:('!*+!.H&(.!*/)!:('!9(.'!.=6&:(&:(!.>!:()<8)!8*()'81!:('!0+:'!<8)!9(1('D!
$4!L(::()!</1('!@()!.(7.;/0;&:()*+.&+&1!(00()!@(::()!:('!.;&:@(:.K!.(7.;/0;&:()*+.&+&1!81!
</9+0+(7;&:.7/3?!
-4!5/!:('!.+:.'(!
$4!27/H!.>!:('!()!</7'+.7!9/&1(!(9&()!+!.7/0!:677(!=>!:(!@()!<>!1/&1(?!
!
!
A!
-4!5/!:('!()!:('!81!:('!()M!:('!()!.*6)'D!E()<8)!30+*()!*+!81.>!&U:!'+0!/'!*601(!&81('!;:!81!R(1!')8)!:/!
81.>!.(7.;/0*(R0(:&+&1!()!&81('!/<!:('!:()!()!.*6)(.'!/'!;&:()*+.(!+!<8):+!:()!()!:(!:()!<8).7(00+1(!
'/3;()!81G!+!<8)@80:!'+0!/'!.'>!81!;&:()*+.(D!O00()!.;&:@(:!7/&!81.>!*6)(!.*6)'!/'!;&:()*+.(!+D!
$4!@*8):/&!<+&:()!:+1!81!I+780/R!:('!9/'()+/0(M!:()!.7/0!3);1(.?!L*8):/&!3(.'(99()!+!:('?!
-4!L*8):/&!3(.'(99()!*+!:('G!/0'.>!*+!@/)!R8G!*+!@/)!R8!3);1'!:('!./99(!:(!'8!1/&1(!*+!@/)!7U)'!
:('!.>!:('!*/)!R8!<U).'(!1/&1!:()!*+!./:!81!.U1'(!9/'()+/0()&(!81!U@99G!R(1!8*()*6)(:(!:(!:()!T!
1/&1(!V(X!81!V/9<;&:.!81!.>!U@9!R/!.>!7U3'(!*+!:()(.!@6<'(!81!.>!</&:'!*+!;&1(!=6:/181()!81!.>!
@/)!*+!7U3'!&810(!<8).7(00+1(!.=+0!81!U@9!81!U@9!V(X!81!V/9<;&:!@/)!R8!81.>!/00(!:(!@()!<8).7(00+1(!
=R(P()!81!(&!9/..(!9(:!=)6*(&'+8&!81!.>!*+:()(!81!.>!*+:()(D!21!.>!@/)!*+!.(0*<U01(0+1!&810(!/&:)(!
3U1()!81.>!+7D!21!.>!:(&!:()!]F3&(!81!0;77(:(!:U)(]!@*8)!+!R(1!</&:'!;:!/<!:/!R(1!.U1'(!:(&!:()!
h;(()!=6:/181+7!81D!V>!:('!@/)!*6)('!.>:/&!0+:'M!*+!@/)!.+::('!81!.U1'!0+:'D!
$4!21!j(.(/P@('!0+:'!89!:('D!
-4!5/M!R/!!
$4!L*8):/&!()!+!.>!30(*('!(&+1(!89!@*/:!:()!()!*+1'+1'?!
-4!W99@@@!ei)+&()f!
$4!V>!.7/0!:;!)+1'+1!'6&7(!'+03/1(!ei)+&()fD!O00()!.>:/&!;:!<)/!@*+07(!78&70;.+8&()!@/)!+!3(.'(9'!@*/:!
:()!@/)!*6)('!*+1'+1'!<8)!:('!@()!7;).;.?!
-4!E('!*(:!R(1!</7'+.7!+77(D!I+780/R!.7;00(!</7'+.7!@/*:(!*6)('!@()!e1)+&()fD!Q@99!/0'.>!</1@6<'('!()!
830+1/'8)+.7!81!V(X!81!V/9<;&:.!()!18:'!<8):+!:('!()!&81('!()!8=:/'()('!81!:(!.'/:+1!/)3(R:()!9(:!
:('!81!U@9D!E('!()!R8!81.>!('!7;).;.!@*8)!:('!@(::()!.+1!/'!:('!+77(!()!&81('M!/0'.>!:(!<>)!+77(!OSkV!
=8+&'!<8)!:('!.>!:()<8)!7/&!*+!R8!@(00()!+77(!)+1'+1!3(:(!:(9!89!/'!06.(!(&!@(0'!9/..(D!V>!<>)!:(!
.>:/&!(&!&8*(00(!:(!.7/0!06.(!81!.>!<>)!:(!/'!:(!.7/0!06.(!@/0*:(0(&!/<!:('!@()!@6<'(!(00()!&81(&!/<!
/)'+70()D!V>!:('!()!+77(!.>:/&!:(!.'8)(!06.('+&1!*+!1+*()!:(9!<8)!<8):+!:('!7/&!*+!+77(!81!:(!0/*()!
3/P@(08)!8=1/*(!81!:(!()!@(0'!=)(..(:(!81!*+!7/&!7;&!*6)(!@()!@*+.!*+!+77(!.7/0!06.(!<8)!9(1('!81D!
Y!TT4N[!
$4!V>!:('!()!'H:(0+1*+.!=>*+)7('!/<!/'!:(!+!=)+&P+==('!+77(!@/)!.>!9(1('!'+:?!
-4!5/!:('!()!:('D!L(0'!70/)'D!
$4!E('!()!81.>!.>:/&!=)(..('!0+:'!+&:!(00()!@*8):/&?!-0'.>!+&:!+!:()(.!9>&(:0+1(!.7(9/?!
-4!5/!:('!()!:('!R8D!E('!.7/0!@(0.'!*6)(!('!</1!@*8)!:(!+77(!.>:/&!.7/0!=)8:;P()(!.6)0+1'!9(1('D!
-0'.>!:('M!:('!7/&!:(!+77(D!O)!:('!0+1(!.>:/&!=>!:(!/&:)(!(00()?!O00()!()!:()!.'U))(!7)/*!'+0!0+''()/';)!
81!.>:/&!&81('?!
$4!U@!:('!@/)!*+!</7'+.7!+77(!.&/77('!.>!9(1('!9(:!:(9!89!@*8)!9(1('!:(!.7;00(!06.(D!W(&!:('!()!
3/)(!<8).7(00+1'!/0'.>!1(&()(0'D!!
-4!5/D!
$4!J8)!@80:()!+!R()!9(1('!'+0!</1@6<'(!T"!&>)!+!=0/&0611()!:(&!@()!;&:()*+.&+&1!81!&>)!+!
1(&&(9<U)()!:(&?!
-4!I(RD!E('!.H&(.!R(1!+77(D!
$4!I(RD!W(&!:;!&6*&'(!<U)!/'!:(&!@/*:(!(&!3('H:&+&1!<8)!;&:()*+.&+&1(&?!
-4!5/!R/!&>!9(&!:('!()!:/!70/)'!R(1!3);1()!:(&!/0'.>!R(1!1(&&(91>)!:(&!@*8)!/0'.>!R(1!.&/77()!
9(1('!89!:('!3)(:(!=8.+'+*(!.;&:@(:.3(1)(3!81!.&/77()!/0'.>G!=)U*()!/'!)(0/'()(!:('!'+0!
0(*(*+07>)!81!0+*..'+0!&>)!R(1!.&/77()!89!.;&:@(:!/0'.>D!V(7.;/0*(R0(:&+&1!81!</9+0+(7;&:.7/3!:('!
0+11()!R8!+&:(&!+!:('!@()D!V>!=>!:(&!9>:(!7/&!9/&!.+1(!:('!()!.>:/&!=/)/=0H(&!<8)!:('!@(0(!81!.>!
7/&!9/&!.>!:H77(!&(:!81!.+1(!R/9(&!:('!0+11()!R8!/0'.>!+&:(&;&:()!:(!/&:)(!&81('!9(:!
</9+0+(9U&.')(D!V>!=>!:(&!9>:(!'/1()!*+!:/!;:1/&1.=;&7'!+!:(&!81!R(1!.H&(.!81.>!:('!()!(&!:(!.7/0!
@/*(!.>!R(1!3(:()!:(9!89!/'!7U3(!:(&!(00()!=)+&'(!:(&!;:!.>!:(!0+1(.89!@/)!:(&!.89!:()(.!
0(1+'+9()+&1.1);&:0/1!:('!()!R8!:(&!.89!0+11()!'+0!1);&:!<8)!@(0(!</1('!7/&!9/&!.+1(D!V>!:()<8)!()!
:(&!R8!1(&&(9.H)('!/0'.>!()!:('!3+30(&!+&:(&<8)!/0'.>!@*/:!.7/0!9/&!.+1(!9/&!.7/0!7(&:(!</1@6<'('!
+!/&:)(!</1!.>!:('!()!81.>!*+1'+1'!/'!:(!7(&:()!:(&!@()!81!7/&!3);1(!:(&!3>:(!&>)!:(!.7/0!.U1(!
'+9()!@8.!:()(.!.780(0(:()!81!.7/0!0(1+'+9()(!8*()<8)!<8)60:)(&(!/'!:('!()!('!9+&+.'()+;9!3(.'(9'!
!
!
b!
</1!.89!:(!<8)=0+1'(:(!=>!/'!;&:()*+.(!+D!V>!=>!:(&!3>:(!/0'.>!()!:('!R8!:(&!*+1'+1.'(!.H&(.!R(1!Y!
TN4T[!
$4!5/M!R/D!L*/:!.H&(.!:;!.(0*!89!:(&?!29!</1@6<'(!T"?!
-4!5///(@@@!
$4!21!9>0(&(!<8)!7;).('?!21!<8)*(&'&+&1()&(!81!:('!@(0(?!
-4!5/!/0'.>!.(0*(!:(&!@()!'6&7()!:;!(00()!@*8):/&?!
$4!5/!
-4!eV'+0@(:f!!
$4!VH&(.!:;!:(&!.'+00()!)+9(0+1(!7)/*?!
-4!eV'+0@(:f!-0'.>!R(1!7;&&(!18:'!'6&7(!9+1!/'!:()!*/)G!/'!:('!+77(!*/)!('!'+9(0U.'!</1!
$4!$!<807(.780(&?!
-4!5/M!R/!
$4!L*8)<8)?!
-4!J8):+!R(1!.H&(.!:('!()!96)7(0+1'!/'!9/&!7/&!)+.+7()(!/'!:()!()!&81(&!:()!.0('!+77(!<>)!8)+(&'()+&1!
89!:('!<8):+!R(1!.H&(.!:('!()!*+1'+1'D!I>)!9/&!*(:!@*8)G!/0'.>!:('!:()!+&:+*+:;/0+.()+&1.'(&:(&.(&M!
.89!@().7()!+!@(0(!./9<;&:('!&;!+7!/0'.>!.780(G!:()!()!)+1'+1!9/&1(!'+&1!+!.780(&!:()!30+*()!
+&:+*+:;/0+.()('!9(:!(0(*=0/&()!81!.8P+/0(!78&')/7'()!81!'(.'!+!0/&1(!3/&()!81!&;!30+*()!.;&:@(:(&!
81.>!=>!(&!(00()!/&:(&!9>:(!9()(!81!9()(!+&:+*+:;/0+.()('D!-0'.>!<807!1>)!+!<+'&(..!P(&'()!81!
:H)7()!.+1!.(0*!81!.()!=>!.+1!.(0*D!V(0*!@(0'!&(:!+!b!>).!/0:()(&!()!:()!30(*('!0/*('!<8).7&+&1!+!:('!
/0'.>!:('!*/)!:()!.>:/&!(&!(00()!/&:('!/&')8=8081!:()!.7()!89!+!$&<8)9/'+8&!<8)!('!.'H77(!'+:!.+:(&!
/'!3U)&!.7/0!R8!.0('!+77(!@/*(!:('!:()!.H&!=>!:('!()!9+&!7)8=!:()!.7/0G!/0'.>!:(!.7/0!0(1(!81!@/*(!:('!
.R8*'!81!1()&(!3(*61(!.+1!81!/0'!9;0+1'D!V>!:()<8)!'6&7()!R(1!<8)!+77(!/'!:('!:()!.;&:@(:.</1!(00()!
.;&:@(:.G!:('!()!:+'!(1('!/&.*/)!/'!:;!+77(!()!<(:!81!/'!:;!+77(!)H1()!/'!:;!+77(!()!/0'.>G!@*+.!+77(!
:('!.7/0!<8)'.6''(!9(:!/'!30+*(!.>!+&:+*+:;/0+.()('!.>!')8)!R(1!:('!()!)+1'+1!*+1'+1'!/'!9/&!<>)!:('!;:!
=>!7800(7'+*'!&+*(/;!.>!9/&!06)()!3U)&(&(!/'!:('!30+*()!.>:/&!(&!<600(.!+&'(&'+8&!+!.780(&D!-0'.>!
@*8):/&!7/&!*+!7/&!/)3(R:(!9(:!<H.+.7!.;&:@(:!<D(7.D!(00()!.8P+/0(!81!=.H7+.7!.;&:@(:!.>!9/&!1U)!
:('!+!<600(..7/3D!21!:('!7/&!9/&!R8!1U)(!*(:!1(&&(9!/'!:(&&(!@()!30+*()!830+1/'8)+.7!7/&!9/&!
.+1(G!=>!:(&!9>:(!:()!30+*()!./'!'+9()!/<!'+0!:('D!5(1!')8)!81.>!06)()&(!'/1()!:('!9()(!.()+U.'!<8):+!
:('!()!R8!0+:'!0+1(!9(1('!*+!.7/0!+77(!'+0!(7./9(&!+!:('!81!:()!()!+77(!)('!9/&1(!:()!*(:!:('!
(7.+.'()()!:('!@()!</1@6<'(!81G!!K!TA4"Z!
$4!@*8):/&!7;&&(!:;!18:'!'6&7(!:+1!/'!:('!30(*!@>&:'()('!:('!@()!</1!+!<807(.780(&?!E;!.+1()!:;!
+77(!.H&(.!:('!3;):(!*6)(!('!'+9(0U.'!</1!9(&!@*8):/&!'6&7()!:;!/'!:('!3);:(!1)+3(.!/&?!L*8)!
9(1('!.7;00(!:('!<H0:(!81!@/)!:;!&81(&!+:(()!89!:('?!J8):+!R(1!'6&7()!:('!()!R8G!:(!'+&1!:;!.(0*!
&6*&()!()!:('!()!R8!'+&1M!:('!()!R8!&81('!:()!<H0:()!9()(!(&:!'+9(0U.'!1U)D!
-4!5/!:('!()!:('!R/D!
$4!:('!3(@U*()!:;!@(00()!+77(!/'!1+*(!('!3;:!=>!9(&!R(1!'6&7()!3/)(!89!:;!@/*:(!('!3;:!=>!
@*8):/&!:('!7;&&(!0U.(.!=>!(&!9()(!.;PP(.<;0:!9>:(D!
-4!-0'.>!9>.7(!.7;00(!:('!0+11(!.89!.>:/&!&810(!7;).()!.89!:(!@/*:(!=>!/00(!>)1/&1(!81!9/&!.>!
@/*:(!(&!'(9/;1(!(00()!:)H=*+.(!'(9/:/1(!@*8)!9/&!/)3(R:(:(!9(:!.;&:@(:!=>!<8).7(00+1(!
&+*(/;()!81!.>!7;&&(!:('!*6)(!:(&!.8P+/0(!<H.+.7(!@*8)!9/&!<+7!e^/&!+77(!@U)(!KTC4N[f!@*8)!9/&!
./1:(!&;!/)3(R:()!*+!9(:!/'!0/*(!0(1(!*+!7/&!0/*(!;:(&<8)!3>:(!<8)!/'!.'H)7(!:('!.8P+/0(!<600(..7/3!
81!<8)!/'!7899(!;:!81!<>!=;0.(&!+!1/&1!81D!21!.>!7;&&(!9/&!@/*(!('!'(9/!:()!@(:!.;&:@(:!=>!(&!
/&:(&!9>:(!:('!7;&&(!.>!*6)(!@*8):/&!7;&&(!9/&G!78.'!81!.;&:!.780(9/:!81!.>!7;&&(!:()!
*6)(!('!'(9/!897)+&1!.(7.;/0G!.;&:@(:.!.(7.;/0*(R0(:&+&1!/0'.>!.>!9/&!@/*:(!:('!=>!(&!(00()!
/&:(&!9>:(!&810(!'(9/!:/1(!.>!9/&!*/)!.+7)(!=>!/'!/00(!70/..(')+&!<+7!:('!.>!:('!*/)!0+:'!9()(!(&:!
3/)(!:(&!:()!;1(!AD!E('!')8)!R(1!7;&&(!*6)(!9(1('!18:'!81!.>!7;&:(!:()!*/)!:(!06)()!:()!.>:/&!
@/*:(!9>.7(G!:('!()!9>.7(!.*6)'!.>:/&!/'!=)U*(!/'!0+11(!:('!'+0!/00(!06)()!<8)!:()!()!.+77()'!&81(&!
:()!0+1(.89!+77(!*+0!@/*(!0H.'!'+0!/'!;&:()*+.!+!:('D!-'!:('!30(*!9()(!.>:/&!@*(9!@/)!0H.'!81!@*(9G!
:('!.7/0!*6)(!&81(&!:()!3)6&:()!0+:'!<8)!:('!81.>D!
!
!
C!
$4!L*8)<8)!')8)!:;!:()!()!&81(&!06)()!:()!+77(!@/)!0H.'!'+0!/'!;&:()*+.(!+!:('?!
-4!J8):+!:(!.H&(.!:('!()!.*6)'!81!<8):+!:(!+77(!)+1'+1!@/)!<8);:.6'&+&1()&(!<8)!:('!81!+77(!*(:!
@*8):/&!:(!.7/0!1)+3(!:('!/&!81!9>.7(!81.>!(&!.>:/&!0+:'!1(&()'(!<8)G!+!@*()'!'+0<60:(!<8)!:('!9(:!
.(7.;/0*(R0(:&+&1(&!/'!@*/:!&;!@*+.!:(!30+*()!.=;)1'!89!('!(00()!/&:('!81!@*8):/&!7/&!9/&G!/0'.>!
R(1!')8)!3/)(!/'!:(!.>:/&GD!Q@@!/0'.>!:('!()!.>:/&!0+:'!'/3;!<8)!&81(&!.'/:+1*67D!
$4!L*/:!')8)!:;!:()!1U)!/'!:('!()!'/3;3(0/1'?!
-4!e_/&1!=/;.(f!5(1!*(:!+77(!89!:()!()!&81(&!:()!9>.7(!')8)!/'!:('!30+*()!<8)!=().8&0+1'!/'!:(!
7899()!+&:!81!.7/0G!81!:('!()!R8!:('!:()!()!*+1'+1'!/'!7899(!+&:!81!@80:(!:(&!:()!=)8<(..+8&(00(!
:+.'/&P(G!/'!9/&G!/'!9/&!UU@@G!/'!9/&!.7/0!;&:.+1(!.+1GD!E('!()!R8!+77(!&81('!9(:!/'!9/&!.7/0!
<)(90611(!.+&!(1(&!.(7.;(00(!*/&()G!9/&M!9/&G!81!:('!()!:()!9>.7(!&81(&M!7;&&(!R(1!<8)(.'+00(!
9+1M!!R(1!7;&&(!<8)(.'+00(!9+1!&81(&!/<!:(!9>.7(!60:)(!06)()!.89!U@9!+77(!*+00(!*+:(G!/0'.>!&>)!R(1!
'6&7()!'+03/1(!=>!:(&!R(1!.(0*!@/)!@/<'!+!<807(.780(&!*/)!:('!81.>!&81('!@(0'!96)7(0+1'!<8)<6):(0+1'!
&81('D!21!.>!()!:()!9/&1(!:(!/0'.>!U@9!3>:(!</10+1(!)(:.7/3()!9(:!81.>!.>:/&!=6:/181+.7(!
8*()*(R(0.()!89!@*8):/&!:(!.7/0!1)+3(!:('!/&D!
$4!O)!:('!81.>!&81('!+!.&/77()!9(:!:(!.';:()(&:(!89!@()?!L*8):/&!:(!.>:/&!)(&'!</7'+.7!7/&!1)+3(!
:('!/&?!
-4!5/!:('!()!:('D!
$4!5/D!L*8):/&!.&/77()!+!9(:!:(9!89!:('!(00()!@*/:!()!:('!+!.+1()!'+0!:(9!+!<8)@80:!'+0!:('!81!
@*8):/&!/)3(R:()!+!9(:!:('!<(0'?!
-4!E('!*/)!9(1('!:('!*+!1U)!+!.'/)'(&G!.7/3(!('!')H1'!);9!81!/0'.>!@*8):/&G!@*+07(&!.=)813);1!
<D(7.D!L*/:!@*8):/&!0/*()!R(1!.>:/&!&81('!=>!18810(!:8P.G!&81('!9/&!0+1(!7/&!.+1(!&81('!89G!&>!
9(&!@*/:!7/0:()!9/&!:('!7*+&:(0+1(!7U&.8)1/&!81!@*/:!7/0:()!9/&!:('!9/&:0+1(!81!.+1!/00(!:(!8):!
+!7/&!+!7(&:()!<8)!:('D!21!.>!=)U*()!9/&!/'!0/*(!.>:/&!(&M!(&!U@9!78&.(&.;.!89!@*+07('!8):!.7/0!*+!
3);1(!@()D!
$4!5/M!R/D!5/!:('!()!81.>!&81('!V(X!81!V/9<;&:!1U)!3);1!/<D!O)!:('!81.>!&81('!+!()!+&.=+)()('!/<!<)/!
:(9?!
-4!W9@!:('!7/&!18:'!*6)(!/'!:('!()!<)/!:(9D!21!.>!:(&!:()!@*8):/&!7899;&+7()()!9/&D!W>!9/&!
.=U)1(!89!/0'!(00()!@*8):/&D!21!.7/0!9/&!.*/)(!=>!/0'!81!9>!9/&!1)+&(!/<!@+&/&:(&D!-0'.>!=)U*()!/'!
<>!'+0!/'!.+:(!+!1);==()!81!0/*(!&81(&G!<8)*(&'&+&1./<.'(9&+&1!/0'.>!()!:()G!*+!0/*(:(!.>:/&!(&!
=0/&P@(!9(:M!9(:!+:(()!:(!7;&&(!3);1(!+!;&:()*+.&+&1(&!/0'.>!@*8)!:(!.>!@*()!+.6)!.7;00(!7899(!
9(:!&810(!3;:D!
$4!5/M!R/M!R/D!L*/:!()!R()(.!8=0(*(0.(!/<!:(!.';:()(&:(.!8=0(*(0.(!/<!7;).('?!VH&(.!:(!:('!()!18:'!
(00()?!
-4!5/!:('!<0(.'(!()!)+1'+1!10/:(!<8)!:('D!V>!()!:()!.(0*<U01(0+1!&81(&!:()!.+1()!(R!*+!*+00(!18:'!@/*(!@/<'!
0+:'!9()(!'(8)+!81!&81(&!.H&(.!:()!()!'+0=/.!'(8)+D!W(&!8*()8):&('!.('!()!:(G!@/)!:(!*6)('!10/:(!
<8)!:('D!Y!BT4NZ!
$4!27/H!*(:!:;M!@/)!:(!.&/77('!89!@*/:!<8)!&810(!<8)*(&'&+&1()!:(!@/)!'+0!7;).('!(00()!*(:!:;!
@*8)<8)!:(!*601()!:('?!
-4!5/(!&81(&M!:('!()!+77(!&81('!*+!@/)!<>('!=>!.7)+<'!:('!()!3/)(!.>:/&!(&!0+00(!.&/7!+7M!:('!()!R8!<8):+!
:(!1()&(!*+0!@/*(!&810(!3(:)(!<8);:.6'&+&1()!<8)!/'!7;&&(!;&:()*+.(!+!:('!81!.H&(.!:('!()!*+1'+1'D!
21!.89M!R/!+77(!(&1/&1!<807!.89!&U:*(&:+1*+.!@/)!+:)6'!(00()!3+8081+!:('!()!.>:/&!9(1('!30/&:('!
@*/:!:(!@/)!/<!0+&R(</1!D!
$4!27/H!R/D!I;!&6*&()!:;!.(0*!/'!:('!'+'!()!+:)6'!(00()!3+8081+!(00()!:('!*(:!R(1!+77(M!()!:('!:('?!O)!
:('!'+'!:(!.';:()(&:(!:('!*601()!:('?!
-4!I(R!:('!')8)!R(1!&(90+1!+77(!:('!()D!-0'.>!R(1!')8)!:('G!:('!()!()!:()!+77(!0/*('!;&:().U1(0.()!89!
@*(9!:()!*601()!:('D!!
$4!W(&!@/)!:;!.>:/&!(&!+:(!89!@*/:!:('!()!<8)!&810(!.';:()(&:(!:;!'H=+.7!.()!=>!:(!@()!@80:?!
-4!d+1()!
$4!d+1()!R/!87/HD!21!:('!*/)!=>!1);&:!/<!/'!:;!')8)!@;)'+1()(!'+0!/'!'+09(0:(!.+1?!
!
!
c!
-4!5/!:('!')8)!R(1D!21!:('!()!0+:'!6)1()0+1'D!!
$4!5/M!R/!R/D!I;!&6*&'(!:;!.(0*!<U)!<8).7(00+1(!3;:!=>!&8)97)+'+.7!;&:()*+.&+&1D!E('!7/&!R(1!<8).'>!
:('!()!(&!:(0!/<!;&:()*+.&+&1(&!/'!+!/)3(R:()!9(:!:('D!
-4!5/!:('!@/)!*+!0+1(!+&:(!+!(&!/<!1/&1(&:(D!
$4!27/H!(&!/<!1/&1(&:(D!L*8):/&!/)3(R:()!+!9(:!:('?!
-4!Q@999!R/9(&!:()!()!R8!30/&:!/&:('!(&!/)'+7(0!:()!()!.>:/&!(&!e7/&!+77(!@U)()!Y!BN4BZf!
3(.7)+*(0.(!9(:!(&!1>):*/1'!81!&810(!:)(&1(0+1(!3U..()!81G!.89!R(1!'81!</'!+!81!:(!()!9(1('!
.7/)=(!'+0!/'!9(:!:('!./99(!/'!.(!@/&!.(0*<U01(0+1!()G!@;)'+1'!<8)!.'+19/'+.()('!3U..()&(D!21!.>!
06.()!R(1!(&!&8*(00(!9(:!:(9!81!.>!()!:()!81.>!&810(!9(1('!18:(!<+0970+=!.89!R(1!')8)!</7'+.7!()!
<)/!;1(!A!9(:!L(00(!588<!30/&:!/&:('!81!.>:/&!&81('D!5(1!.&/77()!81.>!9(:!:(9!89!:(&!9>:(!
9/&!+'/0(.6''()!=>G!/'!:(&!()!(&8)9'!*+1'+1G!.>!:;!+77(!7899()!'+0!/'!7/'(18)+.()(!81!.+1(!R/9(&!
.>!7/&!:;!1>!@R(9!'+0!:+&!76)(.'(M!/0'.>!:+&!<H)G!9(&!/0'.>!/'!9/&!+77(!7899()!'+0!/'!.6''(!7U&!=>D!
Y!BN4T[!
$4!O)!:('!(&!9>:(!:;!1(&()(0'!/)3(R:()!9(:!+!0U3('!/<!:('!@()!7;).;.?!-0'.>!.>:/&!&8)97)+'+.7!
'+01/&1?!
-4!5/()!:('!=)U*()!R(1!R8!/'!1U)(D!
$4!27/HD!L*8):/&!3);1()!:;!:('!&8)97)+'+.7(!+!:+&!;&:()*+.&+&1?!O)!:('!.>:/&!+!<8)@80:!'+0!&>)!:;!
89'/0()!7U&!(00()!.(7.;/0+'('!(00()!@*8):/&?!
-4!W9@!:('!()!R8!:('!:;!.+1()M!/0'.>!30/&:!/&:('!89'/0()!7U&!81!.(7.;/0+'('()!/0'.>!.&/77()!89!
@(0(!:(&!:()!7U&.78&.');7'+8&!+!<8)@80:(!'+0D!21!.>!@*8)!9(1('!7;0';)(&!3(.'(99()G!
+'/0(.6''(0.()&(G!+!:('!@(0(!'/1('M!:('!7/&!9/&!+77(!&>!/'!.&/77(!.>!9(1('!89M!9(&!:(&!:()!
/0'.>G!78&.');7'+8&(&!/<!7U&!.H&(.!R(1!81.>!()!)('!+&'()(../&'!+!<8)@80:!'+0!@*+.!9/&!3/)(!.+1()!
3+8081+.7!7U&D!Y!BA4"Z!
$4!58D!L*8):/&!98:'/1()!:(!.';:()(&:(!:('?!
-4!5/!9(&!:(G!:('!.H&(.!:(!81.>!()!+&'()(../&'!/0'.>D!E()!()!&81(&!:()!&81(&!1/&1(!<>)!:(&!:()!
/@/K8=0(*(0.(D!
$4!L*8)!9/&!<>)!)H77('!0+:'!'+0!:(9?!
-4!5/M!R/D!
$4!()!:('!1(&()(0'!('!9>0!9(:!7;).('!/'G!/0'.>!:;!.+1()!:;!.(0*!@/)!:(&!&8)97)+'+.7(!'+01/&1!.>:/&!
0+:'!1(&()(0'!()!:('!.>!81.>!()!/<!9>0(&(!/'!:;!.7/0!)H77(!0+:'!+!:(9?!
-4!5/!:('!.H&(.!R(1!:/D!E('!.H&(.!R(1!:/!()!)('!*+1'+1'D!-'!:(!+77(!7899()!;:!81!7899()!'+0!81!
.'+19/'+.()(!81!7/'(18)+.()(M!/'!:(!()!3(*+:.'(!89!:('M!.>:/&!('!9('/K&+*(/;!.89!:(!.>:/&!=>!(&!
(00()!/&:(&!9>:(!.7/0!@/*(!9(:!.+1!.H&(.!R(1D!
$4!27/HM!R/D!O)!:('!.>!81.>!&81('!+!/)3(R:()!9(:!&>)!+!.7/0!0/*(!:(!@()!8=061?!
-4!I(((R!(1(&'0+1!+77(D!-0'.>!*+!()!R8!+77(M!:(!<>)!+77(!*(R0(:&+&1M!:(!7899()!81!.+1(!'+0!9+1!:(!*+0!
1()&(!.7)+*(!89!76)0+1@(:!+M!=>!AD!70/..(.!&+*(/;!(00()!89!.;&:@(:!+!<U).'(!70/..(!(00()!&81('!+!:(&!
:;)!(00()!('!(00()!/&:('D!L99!:('!7;&&(!18:'!*6)(!9/&!.7;00(!1U)(M!/0'.>!@*+.!:(!7899()!9(:!('!
(00()!/&:('!+!:()(.!<)(90611(0.(!.>!7899()!R(1!+&:!81!.+1()!@*8)<8)!.+1()!+!(1(&'0+1!.>:/&!&>)!+G!()!
+!70/)!8*()!@*8):/&!+!7899()!'+0!/'G!/0'.>!;&:()*(R.!.>!'/1()!R(1!</:'!+!:('!@*+.M!@*+.!:()!()!&81('D!
$4!V>!:('!()!+77(!.>:/&!1(&()(0'!3/)(!"!'+9(!@*()!1/&1!@*8)!+!@/)!89!&8)97)+'+7M!:('!()!.>:/&!&81('!
:()!0U3()!0+:'?!
-4!5/!:()!()!:('D!5/!/0'.>!:('!()!:('!R8!9(:!:('!@(0(!/'!:('!.>:/&!0/==()!+&:!8*()!@+&/&:(&D!E;!7/&!
./1'(&.!<>!(&!.(9(.'()!=0/&!@*+.!:;!*+0D!
$4!R/!:('!9>!:;!9(1('!1()&(!'+0.(&:(!
-4!5/!
$4!L*8):/&!3(@/&:0()!+!1(&()(0'!7U&!+!;&:()*+.&+&1(&M!@*8):/&!.&/77()!+!89!7U&?!
-4!ed/;.(f5(1!<8).'>!+77(!@(0'!@*/:!:;M!(00()!R(1G!
!
!
"Z!
$4!E('!()!.>:/&!('!<0H:(&:(!3(1)(3!7U&!+7G!:('!3+8081+.7(!81!.>:/&D!O)!:('!&81('!+!/)3(R:()!9(1('!
9(:!(00()!/)3(R:()!9(:!8*()@8*(:?!E('!:()!9(:!@*/:!()!7U&?!O)!9/&!9/&:!&>)!9/&!()!3+8081+.7!
9/&:!81!@(0(!.>:/&!:('!@()M!:('!()!R8!('!.*6)'!<(0'!9>.7(D!
-4!5/M!R/!e0/&1!=/;.(f!-0'.>!*+!@/)!.('!&810(!.9>!<+09!897)+&1!</9+0+(M!/00(!:(!@()!<8).7(00+1(!
</9+0+(<8)9()!@*8)M!@*8)!:)(&1(&!9(:!:(!'8!7*+&:(0+1(!<8)60:)(!81!=+1(&!9(:!:(!'8!9/&:0+1(!
<8)60:)(M!/0'.>!@*8)M!@*8)M!=>!:(&!3>:(!U@9D!21!:('!7899()!81.>!<)(9!+!&810(!/<!:(!:()!&8*(00()!
.89!</7'+.7!()!)('!18:(D!297)+&1!:('!:()!9(:!R/9(&!R(1!()!(&!:)(&1!9(&!R(1!()!<8)(0.7('!+!(&!
:)(&1M!/0'.>!@(0(!:('!@()M!E(&!<8)3/&:(:(!76)0+1@(:!@/&:0()!9(1('!89!:(!'(9/()!:()Y!Bc4ZZ!
$4!5/D!21!@*/:!9(:!:(!.>:/&!0+:'!+!./99(!(&:(!7/&!9/&!.+1(!9(:!.(7.;/0+'('()D!`&:()*+.()!+M!+!
<8).7(00+1(!.(7.;/0+'('()!(00()!@*8):/&!3()U)!+!:('!<(0'D!-0'.>!.(7.;(00(!=)6<()(&P()?!
-4!5/!e=/;.(f!U@@99D!-0'.>!*+!@/)!+77(!(&!:(P+:()('!1/&1!89!.(7.;(00(!=)6<()(&P()!/0'.>!9(&!:('!
0+11()!R8!0+:'!+&:(!+!:('!:()!81.>!3>:(!I+780/R!81!R(1!@/)D!5/!/0'.>!:;!'6&7()!R/?!
$4!5/!/0'.>!<D(7.D!&>)!9/&!1+*()!(7.(9=0()!(00()!@*+.!9/&!06.()!3U1()!(00()!.()!<+09!81!.>:/&!&81('M!
89!9/&!()!3(*+:.'(!89!:('!7;&!()!@('()8!(00()!7;&!()!@898!(00()!3(11(!:(0(!(00()!89!+!81.>!'/1()!
')/&..(7.;/0+'('!81!/.(7.;/0+'('!81!3+.(7.;/0+'('D!
-4!5/M!R/D!-0'.>!')/&..(7.;/0+'('!81!3+.(7.;/0+'('!30+*()!&6*&'!9(&!/0'.>!:(!&8*(00()!R(1!@/)!06.'!9(:!
:(9M!:('!()!R8!9(1('!9(1('!78)'!'+:M!:('!()!@('()8.(7.;/0+'('!81!@898.(7.;/0+'('!81!.>!@/)!*+!
&6*&'!:(!/&:)(M!(00()!@/)!*+!81.>!*6)('!+&:(!8*()!3+.(7.;/0+'('!+!:(!&8*(00()!:()!U@9!9(&!+77(!
U@9!+77(!/.(7.;/0+'('D!
$4!E('!*/)!81.>!9()(!+!<8)@80:!'+0!&>)!9/&!.>:/&!1+*()!(7.(9=0()!+!;&:()*+.&+&1(&!81!.>:/&!&81('!
89!9/&M!<8):+!:('!7899()!9/&!R8!@;)'+1'!'+0G!
-4!5/!:('!()!.>!.*6)'!
$4!5/!:('!()!&(90+1!.*6)'!81!:('!()!R8!&('8=!:('!:()!()!(&!:(0!/<!&8)97)+'+77(&!:('!:()!9(:!/'!*6)(!
8=96)7.89!=>!@*+.!:()!.+:(.'+00(.!.(7.;/0+'('()&(!89!:('!()!&81('!:('!()!&81('!+!.>:/&!()M!:('!()!
R8!&81('!9/&!.7/0!'6&7(!9(1('!8*()!/'!1U)(D!E('!()!R8!.*6)'!/'!0/*(!&8)97)+'+.7!;&:()*+.&+&1G!
-4!R/!9(&!:('!()!:('!
$4!W/&!.7/0!*6)(!3(*+:.'!89!:('!@(0(!'+:(&D!W(&!:('!()!+77(!&81('!+!.>:/&!3(*+:.'!'6&7()4!&;!.7/0!
*+!1+*(!('!(7.(9=(0!9(:!:('D!
-4!I(R!/0'.>!&87!+77(!&87D!i8:'!/'!:;!0+1(!9+&:()!9+1!89!:('!<8):+!&;!7U)()!*+!:(&!<U).'(!1/&1!()!*+!
R8!3(11(!'8!=>!&>)!9(&!&;!1>)!:('!<+&'M!.>!7U)()!*+!:(&!/&:(&!1/&1!/0(&(D!I;!()!*+!/0(&(!+1(&!81!
I+780/R!@/)!*6)('!.H1(9(0:'!+!0/&1!'+:!81!.>:/&!&81('D!W(&!:('!()!R8!&87!)+1'+1!18:'!0+1(!81!'/1(!
:('!8=D!g+!@/)!</7'+.7!(&!06)()!7800(1/!.89!U@!06.()!.(X8081+!&;!@;&!*+0!)+1'+1!1()&(!+&:!81!*6)(!
9(:!'+0!/'!;&:()*+.(D!V>!@;&!7899()!R8!9(:!(&!@(0'!9/..(!*+:(&!7/&!9/&!.+1(!89!:('D!
$4!O)!:('!.>!=0/&(&!/'!+!<)(9'+:(&!/'!@;&!.7/0!*6)(!9(:!=>!7;).('!(00()?!
-4!-0'.>!+77(!<U).'(M!+77(!:(&!@()!1/&1!9(&!R8!<)(98*()!')8)!R(1!&87D!I;!@/)!*+!0+1(.89!0+1(!<>('!81!
0+1(!7899('!+!1/&1!81!.>:/&!:('!()!R8!)('!&H'!<8)!8.!.'/:+1*67M!.>!*+!*+0!18:'!<U).'!0+1(!7U)()!:(&!@()!
891/&1!<6):+1D!
$4!5/D!g(:!+!@*8)&>)!:('!7899()!'+0!/'!0+11(!@()!&6.'(!1/&1?!
-4!5/!:('!7899()!'+0!/'!0+11(M!R(1!')8)!:('!.'/)'()!+!;1(!U@M!R(1!@/)!:('!R(1!7/&!@(&'(!9+&!P89=;'()!
0+1(!89!0+:'D!5(1!@/)!:('M!R(1!')8)!:('!.'/)'()!+!;1(!c!(00()!C!81!.>!7U)()!*+!:()!+!A!;1()D!O)!:('M!()!+!
<6):+1(!9(:!/'!.7)+*(!:()!(00()!@*/:!'6&7()!:;?!
$4!OR!R(1!')8)M!9(&!:('!7;!*6)(!<(:'!@*+.!*+!9>''(!*6)(!9(:!=>!(&!83.()*/'+8&D!E('!()!.(0*<U01(0+1!
7;&!@*+.!*+!9>?!
-4!5/M!R/D!5(1!7/&!18:'!.(!@()!@*8)&>)!:('!()!@*+.!:('!()D!
$4!L/)!+!(7.'()&(!;&:()*+.()(!;:(!(00()!()!+!R()!'8!:()!.'>)!<8)!:('?!
-4!E('!()!8.!'8M!:('!()!:('D!5/!*+!=)U*(:(!</7'+.7!=>!('!'+:.=;&7'!/'!<>!(&!;:!9(&!*+!@/)!+77(G!:('!()!
.>:/&!&81('!:()!.7/0!=/..(!9(:!:()!()!(&!;&:()*+.()!:()!7/&!81!.>!.7/0!:()!1>!(&!
;&:()*+.&+&1.1/&1!<)+!81!.>!.H&(.!*+!81.>!()!9(1('D!-0'.>!*+!.H&(.!:('!@/)!*6)('!.*6)'!<>!:('!
!
!
""!
+&:=0/P()('!&>)!*+!@/)!.>!78)'!'+:D!21!:(!:()!B!0(7'+8&()!:(!1>)!0H&@;)'+1'D!W(&!:('!7;&&(!*6)(!
)+1'+1!<+&'!Y!NB4Z[!
$4!L/)!+!1R8)'!R()!8*()*(R(0.()!89!@*(9M!@*+.!+!.7;00(!@/*(!:('M!@*(9!:('!.7;00(!*6)(?!O00()!@/)!+!
.&/77('!89!/'!:('!7;&&(!*6)(!18:'!/'!@/*(!:(&!=().8&!+&:(?!
-4!g+!@/)!1R8)'!8.!&81(&!8*()*(R(0.()M!R(1!7/&!</7'+.7!+77(!(&1/&1!@;.7(!@*(9!:()!*/)!+&:(!:(&!
<U).'(!1/&1!*+!@/*:(D!58!R(1!@/)!*6)('!&(:!81!.&/77(!9(:!&81(&!<)/!78&:89()+('!81!R(1!@/)!81.>!
'6&7'!=>!V(X!81!V/9<;&:!81!R(1!@/)!81.>!'6&7'!=>!&81(&!/<!:(!:()!;&1!'+0!;&1!<8)!:()!7(&:'(!R(1!
81.>!(&D!21!:('!7;&&(!81.>!*6)(!9(1('!+&'()(../&'!/'!<>!(&!.;&:@(:.=0(R().7(!;:!.89!R8!.&/77()!
&('8=!897)+&1!.(7.;/0+'('!9(:!8*()<0H'&+&1.70/..()&(!=>!9/&1(!.780()D!
$4!J807(.780()?!
-4!5/M!R/D!J8)!/'!@U)()!@*8):/&!@;&!8=0(*()!:('!81!@*8):/&!@;&!1U)!81!R(1!7(&:()!(&!:()!1U)!:('!
&(90+1!+7D!E;!*(:!.>!()!:('!.>:/&!&81('!9(:!@(&:(.!/)3(R:(!81!/)3(R:.'+:()&(!@()!81G!
$4!5/D!L*8)!9/&1(!'+9()!@/)!+!(1(&'0+1!'+0!/'!=0/&0611(!7;).('?!
-4!L99!R/!*+!()!R8!1>('!@(0'!*+0:'!9(1('!&(:D!-0'.>!R(1!')8)!*+!<>)!(&!'+9(.!<8)3()(:(0.(!=()!'+9(D!
$4!I>!87/HD!d()!=().8&?!
-4!5/D!V>!:('!()!+77(!9(1('D!
$4I(R!:('M!:('!8*())/.7()!9+1!(1(&'0+1!81.>!0+:'!<8):+!/'!S)+&(!<)/!a/@0(.!@;&!./1:(!/'!@;&!=>!('!
'+:.=;&7'!@/*:(!@/<'!(&!9U:(!9(:!R()!@*8)!:(!789!:()!9(:!:()(.!"Z!<8)3()(:(0.(.'+9()!81!.>!
@/*:(!$!"ZZM!9(&!R(1!.H&(.!81.>!:('!0H:()!@(0'!*+0:'!/'!+!@/*:(!"ZZ!<8)3()(:(0.(.'+9()!9(&!R(1!*(:!
+77(!89!:('!.>!()!+&70;.+*!.(0*(!'+9()&(!(00()?!
-4!E('!./1:(!@;&!/'!*+!@/*:(?!
$4!5/!9(&!/0'.>!R(1!')8)!81.>M!:('!0U:!.89!89!:('!*/)!06&1(!.+:(&D!
-4!27/H!R/!06&1(!06&1(!.+:(&D!5/!<8)!.>!9/&1(!<+7!*+!+77(D!-0'.>!R(1!')8)!*+!<+7!:(&1/&1!*+!.'/)'(:(!
:('!8=!@*8)!*+!+77(!/&(:(!&81('!.89!@(0.'!89!:('M!:()!<+7!*+!"ZZ!'+9()!'+0!:(0+&1D!S+0!.>:/&!/'!.6''(!
8.!+&:!+!R/9(&!@*/:!()!:('!<8)!&81('!81!:('!*/)!&810(!/<!:(9!R(1!3);1'!'+0!.>:/&!/'!<U01(!'8!1/&1(!=>!
V(X!81!V/9<;&:.!81!'+0!/'!=)U*(!/'!<+&:(!0+''()/';)!81!.&/77(!./99(&!89!@*/:!:('!(1(&'0+1!.7;00(!
+&:(@80:(!81!@/*:(!('!9U:(!9(:!S)+&(!81!d('()!81D!E()!@/*:(!*+!&810(!'+9()!9(&!&;!@/)!*+!R8!+77(!
&81(&!'+9()!
$4!O)!:('!.>:/&!/'!+!.'/)'(:(!9(:!/'!@/*(!(&!=;0R(!'+0!/'!)(.(/)P@(?!
-4!5/R/!!
$4!21!&;!@/)!+!.>!A!'+9()!=()!.780(!>)!(00()!@*/:?!
-4!OR!*+!@/)D!g+!@/)!+77(!&81(&!'+0!/'!;:*+70(!:('!&;M!*+!<>)!3/)(!/09+&:(0+1(!'+9()!'+0!:('D!
$4!5/!R/!:('!()!:('!R(1!9(&()D!S+0!/'!<8)3()(:(!R()!@/)!+!(&!'+9()!=()!1/&1?!
-4!5/!(&!'+9(D!_+1(.89!@*+.!9/&!<>)M!/0'.>!<U)!+!'+:(&!@/*:(!9/&!/0'+:!@/0*/&:(&!'+9(.!<8)3()(:(0.(!
'+0!(&!'+9(.!;&:()*+.&+&1D!I;!()!:('!.>!30(*('!.7>)('!&(:!.>!*+!@/)!"!'+0!"D!
$4!-@!87/HD!5(1!'6&7'(!=>!/'!*+!.&/77(:(!89!<U)!/'!:('!7;&&(!*6)(!.*6)'!/'!*/)('/1(!:('!@()!</1D!
W(&!@*/:!<8)!&810(!789=('(&P()!'6&7()!:;!1(&()(0'!9/&!.7/0!7;&&(!@/*(!<8)!/'!7;&&(!;&:()*+.(!
+!:('!@()!</1!;:(!+!<807(.780(&?!O00()!@()!=>!.(9+&/)+('!<8)!:(&!./1.!.7H0:?!
-4!-0'.>!9/&!.7/0!R8!@/*(!:(&!</10+1(!789=('(&P(!9/&!.7/0!*+:(!&81('!89!:('!)(&'!</10+1'D!21!.>!
.7/0!9/&!81.>!@/*(!:+:/7'+.7(M!=6:/181+.7(!789=('(&P()!<8)!/'!@*8):/&!:;!1)+3()!:('!/&!=>!(&!
@(&.+1'.96..+1!9>:(D!21!.>!'6&7()!R(1!/'!:;!81.>!.7/0!@/*(!:(&M!/0'.>!:(!:()!')(!3(&!/'!1>!=>M!/'!
@/*(!:(&!=().8&0+1(!81.>M!81!0+1(.89!7;&&(!*6)(!(&1/1()('!+!:+&(!.';:()(&:(!81!<>!98'+*()('!
:(9!81!.>:/&!;:(&!/'!30+*(!=)+*/'!.>!/00+1(*(0!@/*(!:(&!:()M!:('!=().8&0+1!9(:D!21!:()!7/&!:('!
18:'!*6)(!/'!3>:(!:(!</10+1(!789=('(&P()!81!.>!:(&!:()M!:('!=().8&0+1(!.89!9/&1(!06)()!
9/&10()!81!:()<8)!+77(!@/)!0H.'!'+0!/'!;&:()*+.(!+!:('!+!<807(.780(&D!21!:('!7/&!R(1!18:'!<8).'>!:(!
.H&(.!:(!9/&10()!@*+.!+77(!:(!@/<'!&81('!7;).;.!+!:('D!J8)!:(!1>)!R8!@(00()!+77(!;:!81!;&:()*+.()!+!
+:)6'!(00()!+!:/&.7!;:(&!/'!@/*(!@/<'!;&:()*+.&+&1!+!:('D!O00()!:('!()!+!@*()'!'+0<60:(!.*6)'!@*+.!+77(!
9/&!@/)!@/<'!:('!.89!0+&R(!</1D!21!:(!.7/0!3/)(!@/*(!('!7;).;.!.>!7/&!:(!;&:()*+.(!+!:('M!.>:/&!*+0!
R(1!.+1(Y!Nb4ZZ!
!
!
"T!
$4!L*/:!<8)!&810(!789=('(&P()!')8)!:;!:()!*61'(.!@UR(.'?!-0'.>!&;!.&/77(:(!:;!89!/'!:()!&87!:()!
9/&1(!:()!*601()!:('!<)/!<8):+!:(!+77(!<U0()!:(!@/)!:(!=().8&0+1(!789=('(&P()D!L*/:!<8)!&810(!
9()(!.=(P+<+77(!'+&1!()!:('!9/&!.7/0!7;&&(!@>&:'()(!+&:(&<8)!:(!=().8&0+1(!789=('(&P()!'6&7()!
:;?!
-4!-0'.>!+!:('!@()!</1?!
$4!W9@!R/!:;!.&/77(:(!89!/'!9/&!.7;00(!@/*(!&810(!=().8&0+1(!789=('(&P()D!
-4!5/!9(&!:('!.7/0!9/&!R8!+&:(&<8)!/0'!;&:()*+.&+&1D!E('!()!R8!:('!:()!9(:!/'!7;&&(!@/*(!(9=/'+!
81!7;&&(!(&1/1()(!:+&(!(0(*()!81!*6)(!/&()7(&:(&:(!81D!29!9/&!.7/0!@/*(!(&!.6)0+1!&>)!9/&!
;&:()*+.()!+!:('!</1M!U@99!:;!.7/0!=>!(&!(00()!/&:(&!9>:(!.>:/&!';):(!/0'.>D!Q@9!R(1!*(:!+77(!
@(0'!@*/:!:('!()!/0'.>!R(1!'6&7()!3/)(!:()!()!('!(00()!/&:('!(7.')/!0+00(!0/1!0+1(!=)6P+.!+!:('!</1!<8):+!
R(1!')8)!:()!()!&81(&!:()!.>:/&!()!3/&1(!<8)!81!7899(!=>!10/'!+.!81!+77(!)+1'+1!*+:(!@*/:!:(!.7/0!
.'+00(!8=!@*+.!&;!:(!30+*()!.=;)1'!89!&81('!(00()!:()!()!&81(&!:()D!E('!()!:('!R(1!7;&&(!<8)(.'+00(!
9+1!.89!()!.>:/&!(&!0+00(!3/))+()(!Y!Nc!4ZZ!.0;''()!
$4!()!:('!&81('!+!/)3(R:()!9(:!+!;&:()*+.&+&1(&?!E(&!:()!3/))+()(!:()!7/&!*6)(!<8)!:('!</1?!
-4!I/((!*+!.&/77()!89!:('!:()!9(:!7899;&+7/'+8&!:('!')H11(!);9!81!:('!()!@(0'!0(1/0'!9/&!.+1()!
&(RM!9/&!7/&!0/*(!(&!=8.'7/..(!81!.>:/&!&810(!'+&1D!V>!:('!()!R8!</7'+.7!.>:/&!&810(!=6:/181+.7(!
*6)7'UR()!.89!*+!.>:/&!.('!81.>!/)3(R:()!9(:!.>:/&!.>!:()!81.>!()!&810(!=)/7'+.7(!8*()*(R(0.()!
8*()!@*8):/&!9/&!7/&!;&:()*+.(!+!:('D!!
$4!L*+07(!;:<8):)+&1()!7/&!:()!*6)(!+!/'!;&:()*+.(!+!:('!@()!</1?!
-4!I>!9/&!@/)!7;).('!(00()!9/&!+77(!@/)!7;).('!'6&7()!:;?!
$4!i(&()(0'!@*+.!9/&!.7/0!*/)('/1(!:('!+!<807(.780(!<8)!(&!70/..(D!L*/:!<8)!&810(!;:<8):)+&1()!')8)!
:;!9/&!7/&!.'>!9(:?!I;!*(:!R(1!18:'!:('!.(0*<U01(0+1!()!)('!/&:()0(:(.!/'!;&:()*+.(!*87.&(!
.';:()(&:(!@()!=>!;::/&&(0.(&!9(&!:()!()!9>.7(!&810(!/<!:(!./99(D!E('!*(:!R(1!+77(!89!:;!
.H&(.?!
-4!5/!:('!()!:('D!I6(@!:('!.H&(.!R(1!</7'+.7!+77(D!2*()@8*(:!+77(D!-0'.>!U@9GD!-0'.>!:;!'6&7()!=>!
89!:()!()?!
$4!5/!:;!&6*&'(!:('!</7'+.7!0+:'!.(0*!<U)D!E('!:()!9(:!789=('(&P()&(D!E()!()!:('!:()!0+:'!
;:(<+&()3/)(!:()!7/&!*6)(!0+:'!.*6)'D!5(1!'6&7'(!3/)(!89!:;!@/*:(!&810(!(7.(9=0()!=>!@*/:!:('!
7;&&(!*6)(!:()!*/)!.*6)'!/'!.7;00(!;&:()*+.(!+D!L*/:!&810(!/<!;:<8):)+&1()&(!7;&&(!*6)(D!
-4!5/9(&!R(1!')8)!:()!()!:(&!:()G!@999G!R/!/'!:()!()!&81(&!:()!7/&!<U0(!/'!:(!7/&!7899(!;:!=>!
10/'!+.!81!+77(!)+1'+1!*+:(!@*/:!:(!.7/0!.'+00(!8=!81!@*8):/&!:(!.7/0!'/70(!:('!9(:!.=U)1.9>0!(00()!:()!
()!&810(!(0(*()!:()!30+*()!0+:'!1(&()'(!8*()!:('!(00()!+77(!)+1'+1!@(0'!*(:!@*8):/&!:(!.7/0G!/0'.>!@*8)!
:('!()!&(99()(!+!9/'(9/'+7!<8):+!:()!()!.>:/&G!0+:'!9()(!78&'/7'!+7G!:('!@()!:()M!:()!(&!9/..(G!
$4!E()!()!+77(!)+1'+1!&81(&!</P+'!0+.'(!
-4!I(R!:()!()!+77(D!21!:()!()!9/&1(!<U0(0.()!3>:(!<)/!(0(*()&(.!.+:(!81!<)/!06)(&.!.+:(D!5(1!')8)!:('!
()!:('!:()!1U)M!/'!:()!()!&81(&!:()!.H&(.!/'!:('!()G!/0'.>!R(1!')8)!+77(!:(!.H&(.!:('!()!.>!.*6)'!
.;&:@(:.96..+1'!(00()!</9+0+(96..+1'!:('!()!9()(!:('!:()!.(7.;/0;&:()*+.&+&1!:()!7/&!*6)(!
.>:/&!1)6&.(8*().7)+:(&:(!=>!(&!(00()!/&:(&!9>:(D!Y!["4ZT!
$4!5(1!'6&7'(!=>!W(')8=80!@()M!@*/:!()!9>0('M!@*/:!()!:(&!@()!06)();::/&&(0.(.!9>0!9(:!:('!@()!
7;).;.?!
-4!5(1!7/&!+77(!@;.7(!@*/:!:()!.'>)!@(0'!.=(P+<+7'!9(&!:('!()!R8!/'!1+*(!:(9!&810(!U@9!</10+1(!
789=('(&P()!81!&81('!*+:(&!89!.(0*(!:('!/'!;&:()*+.(!+!:('!@()D!V>!:('!()!3>:(!&810(!
789=('(&P()!81!:+:/7'+.7!789=('(&P(!81!&81('!*+:(&!897)+&1M!:()!()!R8!.>!:('!:()!0+11()!+!:('!
</10+1(!+77(D!21!:()!7/&!R(1!81.>!18:'!.(&:(!R()!.';:+(8):&+&1(&!@*+.!:;!*+0!.(!:(&D!
$4!E('!*+0!R(1!9(1('!1()&(D!
-4!5/D!E()!@/)!:(!.>:/&!9>0(&:(!<8)!:('D!E('!()!9()(!<8):+!9+&!P89=;'()M!(00().!7;&&(!R(1!0+1(!1>!
+&:!81!<+&:(!:('M!R(1!<U0()!9+1!.>:/&!0+:'!/))@@!@(0'!3/)D!
$4!L*/:!')8)!:;!:(!.';:()(&:(.!9>0!()!<8)!/'!'/1(!7;).('?!
-4!E('!()!/'!:(!1()&(!*+0!7;&&(!;&:()*+.(!+!:('M!/'!706:(!.+1!=>!'+0!:('D!
!
!
"B!
$4!5/D!S)8)!:;!:('!()!&81('!:(!*601()!=>!3/11);&:!/<!(&!.=(P+<+7'!+&'()(..(!+!:('!@()!</1?!
-4!I81(&!1U)!:('!81!&81(&!1U)!:('!3/)(!<8):+!:(!1()&(!*+0!@/*(!.>!9/&1(!7;).()!9(:!.89!9;0+1'!
.>!:(!7/&!.>!9(1('!.>!9;0+1'D!
$4!I>!=>!kgl('?!
-4!5/M!R/D!21.>!.>!:(!7/&!*/)('/1(!:('!@*+.!:('!.7;00(!30+*(!&U:*(&:+1'!81!.>:/&!3/)(!
06)()3(16)0+1(!81!1()&(!*+0!.;1(!'+0!.+1!@()!9(&.!:(!()!@()D!
$4!^/&!9/&!96)7(!=>!:(!@80:!/'!:()!()!('!(&1/1(9(&'?!
-4!5/!:('!.H&(.!R(1!<8):+!:('!()!&81('!:(!@/)!*/01'!<)+*+00+1'D!V>!:('!()!:()!@(0'!.+77()'D!
$4!g+0!:;!9(&(!/'!:('!@()!</1!706:()!:(!.';:()(&:(!18:'!&87!=>!'+0!/'!7;&&(!*/)('/1(!:('!+!
<807(.780(&?!
-4!5(1!7;&&(!18:'!'6&7(!9+1!/'!:(!@/*:(!&810(!<0()(!'+9()D!-0'.>!:('!()!3(:)(!(&:!+&1(&'+&1!81!R(1!
.H&(.!81.>!:(!30+*()!.>:/&G!R/!&81(&0;&:(!706:'!=>G!=)+96)'!<8)!(&!9/..(!+&:30+7!+!'+&1G/0'.>!
/00(!'+&1(&(!30+*()!3()U)'!9(&!*+!&>)!+77(!/'!7899(!.>:/&!)+1'+1!+!:H3:(&!9(:!:('!<8):+!/'!:('!()!
.>:/&!0+:'!8*()<0/:+.7!.H&(.!R(1D!
$4!E(!@/)!9/&1(!'+&1!
-4!5/!9(&!/0'.>!81.>!3/)(!<8):+!:(!30+*()!=)6.(&'()('!<8)!(&!9/..(!9/'()+/0(!81!9/..(!9/'()+/0(!
=>!&(''('!81!(&!9/..(!U*(0.()!81!9>:()!:(!7/&!1)+3(!:('!/&!=>D!E('!()!.H&(.!R(1!()!)+1'+1!*+1'+1'D!
21!/0'.>!9/&!7/&!.+1(!.(0*(!+&:@80:('M!9(1('!/<!:('!7/&!9/&!R8!06.(!.(0*M!/0'.>!=)6*(&'+8&!81!:(!
9()(!78&7)('(!'+&1!81!7U&..H1:899(!81G!9(&!81.>!:('!/'!<>!&810(!+:(()!'+0!9/'()+/0()D!21!R(1!
.H&(.!:(!:()!&8*(00()!:('!()!R8!.>:/&!&81('!9/&!7/&!3);1(!+!:/&.7!81!=>!:(&!9>:(!0/*(!:('!
'*6)</10+1'!<D(7.D!9(:!:/&.7;&:()*+.&+&1D!21!06.(!:(!&8*(00()!81!.>!:+.7;'()(!+&:@80:('!.>!9/&!
&/';)0+1'!7899()!+&:!=>!:('!<8)!:('!+77(!:('!&U:*(&:+1*+.G!R/9(&!&;!@/)!*+!:(!@()!'+9()!9(&!@8*!
*+!@/)!06.'!(&!&8*(00(!:()!</7'+.7!@/&:0()!89!(&!:)(&1!:()!()!@898.(7.;(0!81!@*8):/&G!.>!9/&!<>)!
:('!+&:!=>!9>.7(!(&!9()(!&/';)0+1!9>:(D!!
$4!E('!()!*(0!(1(&'0+1!81.>!:('!()!:()!'/&7(&!*(:!/'!1U)(!:('!'+9(0U.'!+!<807(.780(&D!
-4!5/!:('!()!:('!</7'+.7D!
$4!L*/:!')8)!:;!;:<8):)+&1(&!+!<807(.780(&!()!<8)!/'!3(@/&:0(!:('!@()!'+9(0U.(!</1D!
-4!L*8):/&!:(!3(@/&:0()!:('!.+1()!:;?!
$4!I(R!@*/:!')8)!:;!;:<8):)+&1(&!*(:!/'!@/*:(!:('!.89!('!'+9(0U.'!</1!+!<807(.780(&?!
-4!E('!()!/'!:()!+77(!()!&81(&!:()!'/1()!/&.*/)D!E('!30+*()!+77(!0+1(.89!@61'('!=>!(&!./1!(00()!=>!
(&!06)()D!V>!:('!()!9(1('!@*/:!:('!()!<8)!(&!:+.7;).!:()!()!=>!:(&!=>160:(&:(!.780(M!@*8):/&!.()!
0(:()(&!=>!:('!@()!</1!81!@*+.!@/&!R/!9(&!&>!R/!/0'.>!9/&!7/&!.+1(!:('!()!9(1('!*+1'+1'!81!:('!.7/0!
:(!'+0!(7./9(&!+D!V>!()!:('!R8!/00()(:(!:()!.'/)'('!9(:!+77(!/'!30+*(!8=</''()!.89!&81('!:()!()!*+1'+1'!
Y![N4[N!
$4!L*(9!.H&(.!:;!@/)!/&.*/)('!=>!(&!<807(.780(!<8)!/'!<>!:('!+9=0(9(&'()('!=>!(&!18:!9>:(?!
-4!-0'.>!0(:()(&!@/)!R8!:('!8*()8):&(:(!/&.*/)!<8)!/'!.+1(!:('!.7/0!+9=0(9(&'()(.M!+!.7/0!.U)1(!<8)!
:()!()!:(!81!:(!'+9()D!E('!()!R8!@/9!:()!@/)!/&.*/)('!<8)!/'!<>!.+&(!/&./''(!'+0!/'!+9=0(9(&'()()!
:('D!V>!()!:('!R8!.>!06)(&!:('!0+11()!=>M!@*+.!@/&!0+1(.89!.U)1()!<8)!/'!<>!:('!+.P(&(./'!81!.U)1()!<8)!
/'!1+*(!:(9!*+:()(;::/&&(0.(!+!:('M!@*+.!:(!.+1()!:(!+77(!7/&!*/)('/1(!:('!<8):+!:(!+77(!@/)!
789=('(&P()!'+0!:('D!21!:()!@/)!*+!</7'+.7!.0>('!('!7;).;.!8=!&6.'(!>)D!L(&:(!:()!06.()!.(X8081+!81!
.>!9+1!*+!@/)!0/*('!('!7;).;.!<8)!<807(06)()D!29!.(7.;/0*(R0(:&+&1!81!;&:()*+.&+&1D!
$4!27/H!.>:/&!&81('!(<'();::/&&(0.(?!
-4!5/M!&81('!9(:!')(!@(0(!:/1(!(00()!.>:/&!&81('!81!.>!('!8=<U01&+&1.7;).;.!(<'()!:(!@/)!*6)('!;:(!
81!/<=)U*(!:('D!
$4!O)!:('!&81('!:()!()!30(*('!;:3;:'!&;!@()!(00()?!
-4!5/!:('!7899()!+!('!7/'/081!@*8)!*+!3/)(!.7;00(!+&:1+*(!7;).;.3(.7)+*(0.(!81!.>:/&!&81('D!
$4!O)!:('!&81('!+!@/)!;:3;:'!<U)?!
-4!I(R!:('!@/)!*+!/0:)+1D!
$4!I>!:('!106:()!R(1!9+1!'+0!/'!@U)()!89!@*8):/&!'+0.0;'&+&1(&!()D!
!
!
"N!
-4!5/M!R/!:('!7;&&(!9/&!18:'!<8)(.'+00(!.+1!/'!:()!30(*!9/&1(!/'!:()!()!9/&1(!:()!*+00(!.U1(!:('D!!
$4!E('!*+.()!;&:().U1(0.()!+!@*()!'+0<60:(!<)/!V(X!81!V/9<;&:!/'!:(!+77(!<U0()!.+1!18:'!&87!706:'!=>!
.>!:('!7;&&(!9/&!18:'!'6&7(D!I;!.&/77(:(!:;!89!:('!@()!9(:!/'!:('!.>!()!*+1'+1'!/'!:()!.>!()!
9;0+1@(:!<8)!/'!'/1(!('!7;).;.!@*+.!+77(!:(!18:'!&87!706:'!=>!+!<807(.780(&!9(&!()!:+1!81!I+780/R!
30(*('!'+03;:'!7;).()!@()!(<'()!+!30(*!*/01'!'+0!/'!*/)('/1(!:('!@()!</1?!\0(*!+!'+03;:'!7;).()!(00()!@/)!+!
9;0+1@(:!<8)!:('!(00()?!
-4!I66(@!:('!@/)!*+!+77(M!&(RD!
$4!S)8)!:;!:('!*/)!&81('!+!7;&&(!<>!@*+.!+!3/:!89!:('?!
-4!5/!:('!7;&&(!*+!18:'!9(&!R(1!*(:!+77(!*(:!+77(!@*8)!:()!()!.>:/&!&810(!7;).()!81!@*/:!9/&!
.7;00(D!V>!.7;00(!:('!*6)(M!R/!.>!()!:()!R8!.(X8081K;::/&&(0.(&!(00()!.>:/&!&81('D!I(R!:('!*(:!R(1!
</7'+.7!+77(D!
$4!L*8):/&!()!:('!@()!7;).;.!=)+8)+'()('!=>!.780(&?!
-4!-<!@*(9!'6&7()!:;?!
$4!5/9(&!/<!0(:(0.(&!@()D!-0'.>!@*+07(&!=0/:.!@/)!:('?!
-4!g8)(.!1/90(!0(:(0.(M!@/&!U@9M!SU1()M!@/&!=)+8)+'()(:(!:('!@UR'!81!.H&(.!:('!*/)G!@/&!()!</7'+.7!
3(1H&:'!/'!06.(!.(X8081+!&;!(<'()!@/&!()!.'8==('!.89!0(:()D!g+!@/)!<>('!&H!0(:(0.(!&;!@()D!V>!R(1!
/&()!+77(!89!:(!8*()@8*(:!*(:!89!:('!()!:()D!E(!@/)!+77(!&81(&!()</)+&1!9(:!06)();::/&&(0.()!
.>!:(!()!@(0'!&H(!+&:(!<8)!:('!@()!06)();::/&&(0.(D!V>!:()<8)!@>3()!R(1!:/!/<!*+!<8)'./'!/0'.>G!&;!()!
:('!R8!('!V^-_!7;).;.!.>:/&!@(0'!0/&:.:677(&:(!.>!*+!9>!R8!81.>!.7;00(!@/*(!:('D!
$4!I>!.>!:;!*(:!</7'+.7!+77(!(&1/&1!@*8):/&!:(!=)+8)+'()()!:('?!
-4!2*()@8*(:!+77(D!5(1!/&()!:('!+77(D!5(1!*(:!+77(!(&1/&1!89!:(!*(:!/'!:('!()!:()!/0'.>D!E(!()!R8M!
:('!()!(&!&H!06)();::/&&(0.(!9/&!.+:()!81!/)3(R:()!9(:!&;D!V>!:('!()!(&!&H!0(:(0.(!81!(&!&H!
06)();::/&&(0.(!=0;.!*+!7U)()!:(&!1/90(!06)();::/&&(0.(!.>!*+!()!.>:/&!*+)7(0+1!=))<<@@@D!
$4!27/H!:()!.7()!9/&1(!'+&1?!
-4!5/!:('!1U)!:()D!
$4!27/HD!W(&!@/9!R()(.!1/90(!@/&!*/)!:()!.>!'+0!81!9(:!.899()<()+(&!(00()!@*/:?!
-4!5/!
$4!L/&!=)+8)+'()(:(!:('!@UR'!.+1()!:;!R8!+7?!
-4!5/D!
$4L*8):/&!7;&&(!9/&!96)7(!:('?!
-4!5/9(&!*+!*/)!R8!&81(&!/<!:(!<U).'(!:()!@/*:(!7;).('D!-0'.>!V(X!81!V/9<;&:!:(!@/)!R8!@/<'!:('!@()!
;:(!&810(!>)M!(&!:(0!>)M!81!:('!*/)!@/&!9(1('!.'80'!/<M!/'!*+!*/)!:(!<U).'(!:()!@/*:(!:('D!
$4!-0'.>!.>:/&!0/&:.:677(&:(!<U).'(?!
-4!5/M!R/!81!.>!.+1()!R(1!81.>M!R(1!*(:!+77(!89!:('!()!)+1'+1'M!<8):+!R(1!*(:!+77(!@*8)&>)!a/@0(.!<+7!:('M!
9(&!/'!*+!81.>!*/)!('!/<!:(!<U).'(!.(9+&/)+()!:()!.>:/&!.(0*!;:3U:!:('D!V>!=>!:(&!9>:(!@/)!@/&!
1>('!9(1('!8=!+!:('!81!.H&(.!:('!*/)!*+1'+1'D!
$4!L/)!:;!.&/77('!9(:!@/9!+!<8)@80:!'+0!:;!18:'!7;&&(!'6&7(!:+1!<0()(!'+9()!(00()!89!:()!*/)!=0/:.!
'+0!<0()(!.';:()(&:(!(00()?!
-4!5/!:('!@/)!R(1!<8):+!:(&!<U).'(!1/&1!:()!7U)'(!*+!</7'+.7!TN!'+9()M!*+!')8(:(!:('!*/)!TN!'+9()M!.>!*+!
1/*!:(9!N!'+9()!@*()!1/&1D!ei)+&()f!g+!<+7!7;&!0U&!<8)!:(!"C!9(&!:('!*/)G!:('!*+)7(:(!9(1('!3(:)(!
/'!@/*(!N!'+9()!/<!1/&1(&D!V(0*89!:('!</7'+.7!7;&!*/)!"C!'+9()D!g+!@/*:(!1+*('!:(9!<8)!9/&1(!
'+9()D!W(&!:('!@/)!R(1!.=;)1'!89!81!:('!()!:()!.0('!+77(!'+9()!'+0D!V0('!+77(!9;0+1@(:!<8)M!:()!()!@(0'!
0;77('D!!
$4!O)!:('!.>:/&!/<!U78&89+.7(!8*()./1()?!
-4!5/M!R/D!W(&!R(1!'6&7'(!</7'+.7!/'!@*+.!9/&!<+7!OSkV!=8+&'!<8)!:('!/0'.>!@*+.!:(&!=>!(&!(00()!/&:(&!
9>:(!7;&&(!'6&7(.!+&:!+!:(&!@()!&H(!06)();::/&&(0.(G!98:;0+.()+&1D!-'!@*+.!:('!30(*!.>:/&!('!
7;).;.!:()!1/*!OSkV!=8+&'!.>!7;&&(!:('!*6)(!/'!:('!*+00(!<>!0+:'!@UR()(!.'/';.D!W(&!.>!.7/0!:('!R8!
'6&7(.!./99(&D!L*+.!:('!.7/0!*6)(!.>:/&!('!'*6)</10+1'!.7/0!:('!R8!@6&1(!./99(&!9(:!:('!
/&:('!</1!<8)!:('!1+*()!"Z!OSkV!=8+'.D!
!
!
"[!
$4!E('!()!0+1(!=)6P+.!:('!:(!1R8)'(!+!LRU))+&1D!
-4!iU)!:(!:('?!
$4!5/!:('!*/)!:('!:()!V;&:@(:!+!.780(&!81!.>!1+7!:('!+&:!8*()!:;!*(:!@R(97;&:.7/3!<8):+!:('!*/)!
.;&:!78.'!81!+:)6'!81!3+8081+!.>:/&!/'!:(!</7'+.7!7;&&(!<>!:677('!:('!81!.>:/&!.>!@*+.!9/&!'81!:('!
</1!.>!<+7!9/&!"Z!OSkV!=8+&'D!V>!7;&&(!:('!1+*(!:(9!9()+'!(00()!@*/:!9/&!.7/0!.+1(!+!:(!/&:)(!</1D!
V>!:('!*/)!</7'+.7!:(&!9>:(!:(!1R8)'(!:('!=>D!
-4!V>!:(!@/*:(!:('!9(:!+&:(D!E()!*/)!<0()(!06)()(!.>?!
$4!5/!:('!*/)!:()D!
-4!E('!*/)!</7'+.7!(&!9(1('!18:!+:(D!
$4!5/!
-4!V>!=>!:(&!9>:(!@/)!*+!81.>!/0'!<8)!0+:'!9(:!@+&/&:(&!/'!1U)(D!-00(!.(9+&/)+()&(!.+::()!81!0/*()!
:('!@()!9(&!9/&!/&()!+77(!&81('!89!@+&/&:(&D!E('!.H&(.!R(1!</7'+.7!()!0+:'!6)1()0+1'D!V>!:;!()!&87!
:(&!:()!*(:!9(.'!&;!89!/00(!:(!<8).7(00+1(D!L/)!:;!<>('!;&:()*+.&+&1.=0/&!81!.>:/&!&81('!<8)!:(!
/&:)(?!Y!ZZZ"4Z"4ZZ!
$4!5/!*+!@/)!<>('!'+0.(&:'!/0'!9;0+1'D!L*8)!*+1'+1'!.H&(.!:;!:('!@()!</1!()?!
-4!d>!(&!.7/0/!<)/G!R/9(&!/0'.>!:('!.H&(.!R(1M!R(1!@/)!.*/)('!0+:'!=>D!5(1!.H&(.!:('!()!*+1'+1'!<8):+!
:(&!:()!9(:!/'!06)(!3U)&(&(!/'!:('!()!.>:/&!<600(.!/&.*/)!<8)!.;&:@(:D!_/*(!&810(!+&'()*(&'+8&G!
:(&!:()!:('!()!:+&!(1('!.7H0:D!W(&!:('!160:()!3>:(!+&:(&<8)!.;&:@(:!81!@()9(:!81.>!:(&!.8P+/0(!
81!:(&!=.H7+.7(!81!:(&!</9+0+(96..+1(!81!:(&!.(7.;(00(D!5(1!.H&(.!</7'+.7!:('!()!*+1'+1'!<8):+!:('!
@6&1()!81.>!./99(&!9(:!:(&!:()!9+.')+*.(0!.89!9/&G!:()!()!(&!'(&:(&.!'+0!:()!()!.'+1(&:(!@8.!
9/&1(!;&1(!81G!.>!:('!()!R8!81.>!.;&:@(:.3(1)(3('!9/&!7;&&(!@/*(G!@/*(!:('!9()(!.>:/&!
>3(&'!81G!81!/0'.>!/'!06)(&!(1(&'0+1!81.>!*/)!9()(!706:'!=>!'+0!/'!7;&&(!'/1(!.>:/&!&810(!
:+.7;..+8&()!8=!81!/0'.>!@/*(!)(..8;)P()!'+0!:('D!E('!()!R8!.>!:('!&6.'(!.=U)1.9>0!<8):+!@*+.!:;!@/)!
T[!(0(*()!81!:()!()!')(!/<!:(9!:()!.7/0!+.80()(.!<8):+!:(!@/)!:+/1&8.()!81GD!V>!()!9/&!0+1(.89!
3067.=);''(!@/*(!'+:!'+0!/'!'/1(!.+1!/<!(&!:()!(00().!<;&1()(!18:'!9(&!.89!@/)!&810(!
')+*.(0.=)830(9()D!E('!+:((00(!7;&&(!*6)(!/'!9/&!@/*:(!<0()(!)(..8;)P()!.>!@/*:(!(&!(7.')/!06)()!
+&:(!81D!
$4!5/D!^;&&(!:;!18:'!'6&7(!:+1!/'!9/&!7;&&(M!0+1(.89!9/&!7;&&(!'/1(!</1!+!@R(97;&:.7/3!81!.0UR'!
81!.>:/&!&810(!'+&1D!^;&&(!:;!18:'!'6&7(!:+1!/'!9/&!7;&&(!'/1(!(&!.=(P+/0+.()+&1!+!:('!@()!
.;&:@(:!.(7.;/0;&:()*+.&+&1!81!</9+0+(7;&:.7/3?!V>:/&!.>!9/&!</7'+.7!7899()!;:!9(:!:('!.89!
('!0+00(!.=(P+/0(!0+1(.89!9/&!7/&!+!:/&.7!81!/00(!/&:)(!</1D!
-4!-0'.>!0+&R(</1?!
$4!5/!
-4!5(1!*(:!+77(!)+1'+1!/0'.>!R(1G!9/&!.+1()!/'!9/&!/&.6''()!06)()G!/'!9/&!.7/0!@/*(!0+&R(</1!<8)!/'!
7;&&(!;&:()*+.(!+!('!</1!.>!.H&(.!R(1!:('!*+0G!R(1!')8)!+77(!:()!()!9/&1(!:()!*+0!.U1(!:('!<8)!:('!
1+*()!+77(!;&:()*+.&+&1.789=('(&P(!+!&81(&!</1!<8):+!:('!()!R8!+77(!('!</1D!V>!:('!@6&1()!+77(!
./99(&!9(:!.>:/&!.89!<807(.780(&!()!0+1(!&;D!5(1!')8)!9()(!9/&!.7;00(!@/*(!:('!.89!('!7;).;.!
(00()!.89!F038)1!@/)!0/*('!:('M!(00()!LRU))+&1!./1:(!:;M!/'!:('!0>!0+1(.89!'*6)</10+1'!+!('!*/0198:;0!
81!+77(!.89!0+&R(</1D!
$4!I(RM!@*8)<8)!+77(?!
-4!J8):+!:()!+77(!()!&81('!</1!:()!@(::()!:('!81!<8):+!:;!+77(!7/&M!/0'.>G!:(!*+0!+77(G!R(1!')8)!+77(!
:(!*+0!*601(!:('!<8):+!@*+.!:;!.7;00(!;:!=>!(&!.780(!@*+.!:;!.7/0!;&:()*+.(!+!:/&.7!81!3+00(:7;&.'!
R/9(&!.>!.7/0!:;!@/*(!0+&R(</1D!V>!:('!1U)!R8!/'!:(!()!:>)0+1'!.'+00(:(!&>)!:(!.7/0!.U1(!R83!<8):+!:(!
+77(!@/)!9()(!(&!'8!0+&R(</1M!(00()!:(!@/)!+77(!:('!0+&R(!<8)!:('!()!:()!+77(!&81('!:()!@(::()D!g+!@/)!
:('!<8):+!*+!@/)!(&!;&:()*+.()!:()!;&:()*+.()!=>!=)8<+006)();::/&&(0.(&D!E()!30(*!8=)(''('!TM!*+!<+7!
:+.=(&./'+8&!<)/!;&:()*+.&+&1.9+&+.'()+('M!:(&!(&(!:(&!@(:!&81('!9(:!*+:(&!81!;::/&&(0.(&!81!
:(&!/&:(&!:(&!@(::()!.780(M!.;&:@(:!81!.8P+/0!06)+&1D!V>!:(9!:()!@/)!:(&!=)8<+0;::/&&(0.(!:(!
@/&!:(&!:()!@(::()!.780(M!.;&:@(:!81!.8P+/006)+&1!.89!:(!.(0*!@/)!.7;00(!;:*+70(!81!:(!@/)!&(90+1!
.=(P+/0=6:/181+7!81!:/&.7!.89!0+&R(</1D!W(&!.=(P+/0=6:/181+7!()!R8!+77(!('!</1!:;!7/&!7899(!;:!
!
!
"A!
81!;&:()*+.(!+M!+!<807(.780(&D!V>!:('!3('H:()!</7'+.7G!<8)!&81(&!.()!9/&!:(9!)+&1()(!.'+00('!<8):+!:(!
+77(!@/)!)('!9/&1(!0+&R(</1D!21!:('!R(1!.>!;&:()*+.()!+!&;!:('!()!7)8=!81!06)+&1M!/0'.>!:('!()!9(1('!
9(:!0(R!81!06)+&1!81!7)8=!81!06)+&1!81!81.>!.;&:@(:.=().=(7'+*('!<8)!;:./''(!3U)&D!W(&!:(!()!
.(0*!.>:/&!0+:'!+!'*+*0!89!@*8)!18:(!:(!()!&>)!:(!7899()!;:!<8):+!:(!.+1()!R/9(&!@*/:!()!:('!
(1(&'0+1!*+!.7/0!;&:()*+.(!+D!E('!()!R8!.>:/&!&810(!/7;+'('.06)()!e^/&!+7!@U)(!Y!ZZ"4Z[4TNf!81!
78&.;0(&'()!.>!:()<8)!')8)!R(1!:('!*+0!*6)(!.*6)'!/'!0/*(!:('!.89!0+&R(</1D!
$4!5/D!5(1!'6&7'(!81.>!=>!+!<8)@80:!'+0!/'!:;!18:'!7;&&(!'6&7(!:+1!/'!:('!+77(!*/)!('!'+9(0U.'!</1!+!
<807(.780(&D!L*(9!'6&7()!:;!.7;00(!*/)('/1(!.>:/&!('!.0/1.!</1!@*+.!:('!)(&'!</7'+.7!30(*!('!
'+9(1+*(&:(!</1D!
-4!5(1!'6&7()!9/&!.7;00(!1U)(!:('!+!'(/9('G!+!:('!'(/9!9/&!()!+!81!.>!.7;00(!:('!*6)(G!:('!7;&&(!
<D(7.D!*6)(!3+8081+06)(&!81!+:)6'.06)(&!(00()!:/&.706)(&!9>.7(!(00()!/'!9/&!1+7!./99(&!89!.>!/'!
0/*(!:(!:()G!5(1!()!0+:'!+!'*+*0!89!:('!.>!.7;00(!*6)(!'(9/!:/1(!(00()!'(9/!;1()!(00()!:('!.7;00(!
*6)(!.>:/&M!.89!:('!R8!0+11()!8=!'+0!&>)!:('!()!'+9(0U.'M!.>:/&!:)H==(&:(!+&70;:()(.!@(0'!&/';)0+1'D!
5(1!')8)!3/)(!:('M!R(1!')8)!:('M!/'!:('!()!.*6)'!/'!<>!8=<H0:'!:(!:()!')+&9>0!(00()!.0;'9>0!@*+.!:('!
3/)(!30+*()!.>:/&!&81('D!5(1!')8)!9/&!30+*()!&U:!'+0!/'!0/*(!.>:/&!&81('M!0+1(.89!;1(!A!<D(7.D!>)0+1'D!
$4!J0()(!1/&1(!89!>)('!(00()!@*/:?!
-4!5/!'(9/:/1(!Y!ZZ"4ZA4TN!
$4!I;!&6*&'(!:;!:/&.706)()!81!3+8081+06)()!81!@*/:!*/)!:(&!.+:.'(!06)()?!
-4!E('!*/)!+:)6'.06)()D!
$4!$:)6'.06)()D!L*8)<8)!'6&7()!:;!:(!B!*+00(!*6)(!18:!'+0!:('?!
-4!E('!7;&&(!81.>!*6)(!@R(97;&:.7/3.06)()D!Q@9!R(1!'6&7()!3/)(!+:)6'.06)(&!:('!()!.>:/&!
&81('!9(:!7)8=!81!.;&:@(:!81!3+8081+!@/)!R8!<8)=0/&'&+&1!81!@;9/&!3+8081+!81!:()!()!+!@*()!
'+0<60:(!&810(!</10+1(!7()&(3(1)(3()!9/&!7/&!3);1(D!
$4!5(1!'6&7()!81.>!+!<8)@80:!'+0!:('!/.=(7'!/<!.(7.;/0;&:()*+.&+&1(&!:('!@/&:0()!89!:('!9()(!
<U0(0.(.3('8&(:(!81!@*/:!.7/0!9/&!.+1(G!:('!.89!:()!81.>!7/&!*6)(!)('!.>)3/)'D!L*8):/&!'6&7()!
:;!/'!:('?!L*(9!.7;00(!@/*(!/&.*/)('!<8)!:('!89)>:(?!
-4!5/9(&!:('!()!R8!:(&!:()!=/)/:87.!.H&(.!R(1!<8)!=>!:(&!(&(!0(:!.>!()!:('!R8!70/..(06)(&!.89!
7(&:()!:(9!)+1'+1!18:'!81!9>.7(!81.>!7/&!.&/77(!9(:!:(9!81!:('!7/&!81.>!*6)(!('!=)830(9!/'!
9/&!7(&:()!:(9!<8)!18:'!<8):+!:()!.>!()!&810(!:()!@(00()(!*+0!.+1(!:('!'+0!&81(&!:()!()!0+:'!9()(!
/&8&H9(D!W>.7(!:('!9(:!/'!<>!.;&:@(:.=0(R().7(&!9(:!+&:!.H&(.!R(1!</7'+.7!81.>!()!(&!)+9(0+1!
18:!+:(D!J8)!:('!()!R8!/0'.>!:(!.780()!R(1!@/)!*6)('!=>!:()!@/)!.;&:@(:.=0(R().7(&!@/<'!(&!@UR!
.'R()&(!@8.!9/&1(!(0(*()!<8):+!:('!/0'+:!*/)!.>:/&!(&!9/&!7;&&(!7899(!&(:!'+0!81!3(')8!.+1!'+0D!V>!
*/)!:()!&81(&!:()!@/*:(!8&:'!+!9/*(&!81!&81(&!:()!@/*:(!&810(!/&:)(!'+&1D!V>!:('!7;&&(!9>.7(!
81.>!*6)(!(&!18:'!+:(!/'!<>!@(&:(!9(:!+!.>:/&!('!/)3(R:(D!
$4!W(&!:;!7;&&(!18:'!'6&7(!:+1!/'!=>!06)();::/&&(0.()&(!/'!:('!30(*!('!830+1/'8)+.7!</1!.>!9/&!
<+7!789=('(&P()&(!(00()!@*8):/&?!
-4!5(1!7;&&(!18:'!'6&7(!9+1M!(00()!R(1!.H&(.!</7'+.7!:('!7;&&(!*6)(!<+&'!:('!789!+&:!+!('!/<!:(!@()!
*/0198:;0()!.>!:('!1/*!&810(!OSkV!=8+&'D!
$4!S)8)!:;!:('!@/)!.'U))(!(<<(7'!/'!:('!1+*()!OSkV!=8+&'?!
-4!5/!:('!')8)!R(1D!
$4!L*8)<8)!')8)!:;!:('?!
-4!J8):+!:(!()!.>!9>0)(''('!9/&1(!/<!:(!;&1(!81!/0'.>!1+*()!:('!=8+&'!81!/0'.>!R/!:('!()!:()!&81(&!
:()!1>)!(<'()!.>!:('!*+00(!9>.7(!<>!&810(!<0()(!9(:D!E(!/&:)(!1U)!:('!/<!)(&!81!.76)!+&'()(..(!:(9!
*+!@/)!&;D!21!:(!*+00(!.'/:+1*67!*601(!.+1!+&:!@*+.!:('!*/)!('!98:;0!9(&!:()!*+00(!9>.7(!7899(!
&810(!<0()(!9(:!<8):+!:('!1/*!=8+&'!Y!ZZ"4ZC4NZ!
$4!5/!9(&!R(1!@/)!</7'+.7!3/)(!0+1(!('!.+:.'(!.=U)1.9>0D!E('!()!+!<8)@80:!'+0!<U)!/'!:;!7;&&(!@;.7(!9(:!
1);!:+&!(1(&!.(7.;/0;&:()*+.&+&1!()!:('!:('M!/0'.>!@(0'!<)/!:;!*/)!0+00(!'+0!&;M!()!:('!:('!:;!@/)!
98:'/1('!/<!.(7.;/0;&:()*+.&+&1?!
-4!5/!
!
!
"b!
$4!27/H!@*8):/&!<;&1()(:(!:('?!
-4!5/9(&!/0'.>!R(1!7/&!3/)(!@;.7(!R(1!@/*:(!*8)(.!1(81)/<+06)()!:()!.'8:!81!<8)'/0'(!('!(00()!/&:('!
89!=+1()&(!3);1'(!9/./P)(!/0'.>!@;&!7;&&(!+77(!(&1/&1!;:'/0(!:('!81!063(.'+<'!81!.>!*/)!:()!
&81(&!9(:!3089.'()M!81!.>!*/)!:()!&810(!:()G!/0'.>!:('!*/)!.>:/&!@(0'G!*+!<+7!+&1(&'+&1!/'!*+:(!81!
@;&!*/)!.>:/&!@(0'!<8)<R/9.7('!81!@;&!.'/99(:(!81!@;&!*/)!.>:/&G!@;&!7;&&(!.0('!+77(!/0'.>G!
@;&!7;&&(!.0('!+77(!<+&:(!;:!/<!:('G!@;&!*/)!.>:/&!@(0'G!81!*+!./:!:()!81!*/)!*(:!/'!:U!/<!1)+&G!
:('!*/)!.>!=+&0+1'!81!.>!<8)<6):(0+1'!81!@;&G!81!@;&!*/)!.>:/&G!/0'.>!:('!*/)!.>:/&G!/0'.>!.8P+/0'!
(00()!'())8)!/0'.>!<8):+!*+!.>!81.>!7U)'(!'+03/1(!=>!@(&:(!<8):+!*/)!.>!:>)0+1!81!.>!30+*()!@;&!(&:&;!
9()(!:>)0+1!81!.>:/&G!<8)<6):(0+1!8=0(*(0.(D!V>!R(1!')8)!9>.7(!81.>!:('!()!:('M!R(1!'6&7()!.>:/&M!
&(R!:('!.7/0!</&9(M!:('!R(1!@/)!8=0(*('!:('!.7/0!+!@*()'!'+0<60:(!+77(!1(&'/1(.G!81!&;!()!:('!R8!
';.+&:!81!.+:(&!9(&!R(1!')8)!.'/:+1*67!/'!:('!&81(&!.'(:()!+77(!<;&1()(D!
$4!58!9(&!:('!()!R8!&('8=!:('!()!()!+&'()(../&'!<8):+!/00(!*+!@/)!.=;)1'!:(!7/&!@;.7(!:(!@()!
<8)<6):(0+1!8=0(*(0.()!:(!@/*:(!81!:('!9>!R8!3('H:(!/'!:('!()!&81('!:()!@/)!3('H:&+&1D!E('!()!('!
</1!9/&!@;.7()D!
-4!I>!1U)!:(!:('D!5/D!21!R(1!'6&7()!81.>!@99!89!:(&!:()!9(:G!&;!@/)!R(1!3/)(!8=0(*('!9+&!(1(&!
.U&G!:/!@/&!*/)!9+&:)(!:/!@/&!*/)!8*)(!81!.8*(!@8.!(&!7/99()/'!(&!&/'!:()!@/*:(!:(!.+::('!81!
.('!.>:/&!&81('!=8)&8!:()!81!:('!:()!9(:!/'!<>!.>:/&!&81('!+&:!.89!3/)&!9>.7(!/'!')8G!/0'.>!0+:'!
:(&!:()!:('!()!.>:/&!R(1!.7/0!*6)(!81!81.>!/'!.&/77(!89!:(&&(!@()!/'!:('!()!*+1'+1'!/'!:(!+77(!<>)!
@(0'!<8)*)6&1(:(!3+00(:()!/<!@*/:!.(X!()!<8):+!:(!.()G!9>.7(!<8)60:)(!'/1()!.+1!+77(!.>!9(1('!/<!
:('!81!@*+.!.780(&!@(00()!+77(!1U)!:('!.>!()!:('!9>.7(!&810(!/<!:(!7+0:()!:(!<>)D!E()<8)!.H&(.!R(1!
81.>!:('!()!*+1'+1'!/'!:(!<>)!:(&!/&:(&!'+01/&1G!/0'!:('!:()!<U0(0.(.96..+1(!81!:('!()!3/)(!+77(!/00(!
:()!1U)!.>:/&!:(!1U)!&>)!9/&!1>)!+&:!81!.()!.>:/&!&81('!=>!&(''('D!
$4!O)!:('!81.>!:('!+!.&/77()!89!+!;&:()*+.&+&1(&!@()M!:('!:()!9(:!:(&!=8)&8<+P()(:(!*():(&!81!
.>:/&!&81('?!
-4!5/!R/!81!@(0(!:('!()!*+:(8!;&+*().!81!9(:+()&(!@*/:!:(!.+1()!81!@(0(!:(&!@()!)(70/9(!9(:+(G!
/0'.>!:()!@/)!*+!81.>!@/<'!&810(!U*(0.()!9(:!/'!U@9999!<8)!81.>!/'!=)8*87()(!:(9G!.>:/&!&;!
.7/0!+!.+:(!81!.+1(!@*/:!()!:(&!+:((00(!7)8=D!-0'.>!:()!7)8=.0+1(!+:(/0()!:()!()!.>!:89+&()(:(!<8)!
9/&1(!;&1(!+!:/1!9(:!@*8):/&!:;!.7/0!.(!;:!81!.>!/00(!:(!@()!<8)7(00+1(G!
$4!27/H!R/9(&!R(1!')8)!</7'+.7!+77(!R(1!@/)!<0()(!.=U)1.9>0!
!
!!
!
Bilag 7 
!
"#$%&'"%()*"+%!
,!-./-012034.567-3738!9:!4.!413-/.!2;5.5044133.2-.5!
<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!
=1/>1!?@!A18.>!
=?5-/3738--9B58-@:2C! "3>.567.D-9B58-@:2C!
!
!
!
!
E614!.5!?@A138.>!1A!A18.>!FG034H.4-,!?8!
-./-012034.567-3738!?8!A1@727./034-/1IF!?8!H6?5413!
957?57>.5.-!4.>!9:!-.@73157.>J!
• !"#$%&'()%*+,%-$.,.$%/0$1.*%1+)%#".$2%
3%!"#$%4'().%*+4.$%.$%/0$1.*%562%
%
• !"#$(6$%.$%/0$1.*%0,-0,*2%
3%!"#$%4'().%)'().%6$&+)*2%
%
• 7+)).$%0(,.$"+1(+().(%+(,.(%8#$%,.(%(#$4'&.%
0(,.$"+1(+()1*+,2%
3%!"#$8#$2%
%
• 9&."%/0$1.*%0,-0,*%8:$%,.*%-&."%.*%/$'"%+%;<=;2%
%3%!"#$8#$>!"#$8#$%+//.2%
%
• !'$%,.*%)?#$*%.(%8#$1/.&%'*%,.*%.$%-&.".*%#-&+)'*#$+1/%
'*%0,-@,.%8').*2%%
3%!'$%8').*1%1*$0/*0$%A(,$.*%1+)%1+,.(%,.*%-&."%
&#"5&+)*+)*2%
3%!"#$8#$>!"#$8#$%+//.2%%
!
!
!
E6?5413!.5!4.!->04.5.34.-!.3818.@.3>!7!A18.>!?8!
1A-9.K2.5!4.>>.!/05-.>-!?@A138L->B55.2-.J!
• !".4%.$%/0$1.*%0,-0,*%*+&2%
%
• !"#$%4'().%.$%,.$%5&',1%*+&%56%/0$1.*2%
%
• !"#$%4'().%*+&4.&,.$%1+)%/0$1.*2%
3%B$%,.$%5&',1%*+&%'&&.%56%/0$1.*%>%.$%,.$%
".(*.&+1*.$2%
3%B$%,.*%8:$1*3*+&34:&&.%+8*C%*+&4.&,+()%'8%/0$1.*2%
%
• !".4%*+&4.&,.$%1+)%*@5+1/%/0$1.*2%
3%!"#$8#$%*$#$%,0%,.*%.$%16,'(2%
!
!
E6.@!H15!13-615.>!A?5!/05-.>!?8!9:!I1885034!1A!H672/.!
/?@9.>.3M.5L6128J!
• !".4%0(,.$"+1.$%+%8').*2%
%
• !"#$,'(%-&+".$%0(,.$"+1.$.(%"'&)*%*+&%'*%0(,.$"+1.%+%
/0$1.*2%
3%D:).$%4'(%1.&"%#4E%'*%0(,.$"+1.%+%8').*%.&&.$%
F"#$,'(2%
%
• !'$%,.((.>,+11.%0(,.$"+1.$.%0,,'((.&1.%+(,.(%8#$%
8').*2%
=18.>-!734H?24!
=?5-/3738--9B58-@:2C! "3>.567.D-9B58-@:2C!
!
!
!
!
!
!
!
!
E614!I.->:5!A18.>!1A!?8!H6?5413!.5!4.>!>725.>>.218>J!
• !"#$,'(%8#$.)6$%0(,.$"+1(+().(%F.&*%/#(/$.*2%
%
• !"#$,'(%-.1*.44.1%+(,F#&,.*%'8%/0$1.*2%
3%!"#$,'(%8+(,.$%G%8$.4%*+&%,.*%$.**.%
4'*.$+'&.2%
%
• H+&%,0%4.(.E%'*%G%0(,.$"+1.$%G%(#$4/$+*+1/2%
3%!"#$,'(2%
3%!"+&/.%1./10'&+*.*.$%0(,.$"+1.1%,.$%+E%+%
8').*2%
3%!"#$,'(%8#$F#&,.$%G%?.$%*+&%/:(%+%
0(,.$"+1(+().(2%
3%!"+&/.%#".$".?.&1.$%F'$%G%)?#$*%?.$%+8*C%
(#$4.$%+%0(,.$"+1(+().(2%
• !".4%.$%4.,%*+&%'*%-.1*.44.%F"#$,'(%/0$1.*%
1/'&%8#$&:-.2%
%
• !"+&/.*%0(,.$"+1(+()14'*.$+'&.%-$0).1%*+&%
/0$1.*2%
3%!"#$,'(%.$%,.**.%4'*.$+'&.%"'&)*2%
3%!"#$8#$%.$%,.*%"'&)*2%
%
• 9$0).1%,.$%0(,.$"+1(+()14'*.$+'&.%I8$'%8J%D.J%
K%D'480(,%.*LCM2%
3%!"+1%?'N%!"#$8#$%F'$%G%"'&)*%'*%):$.%-$0)%'8%
(.*#5%,.**.2%
!
!
E614!.5!-.@73157.>-!@:2!@.4!04I044.>!1A!A18.>J!
• !"',%.$%46&.*%4.,%/0$1.*2%%
3%!"',%1/'&%,.%1*0,.$.(,.%F'".%0,%'8%
/0$1.*2%
%
• !"',%*$#$%,0%'*%,.%1*0,.$.(,.%:(1/.$E%'*%86%0,%
'8%/0$1.*2%
%
• !"#$8#$%*$#$%,0E%'*%,.%1*0,.$.(,.%*+&4.&,.$%1+)%
8').*2%
!
E6?5413!A?5H?24.5!-.@73157.>!-78!>72!F=;22.-!N:2FJ!
• !"#$,'(%8#$F#&,.$%+%?.$%1#4%1.4+('$+04%*+&%
OA&&.1%46&%8#$%8').*2%
3%!"#$,'(%8#$F#&,.$%,0%,+)%*+&%OA&&.1%P6&2%%
%
• !"',%1@(.1%G>,0%#4%OA&&.1%46&2%
G.@73157.>-!?8!2;5.3-!>728138!>72!?8!734A2O4.2-.!9:!A18.>!
!
=?5-/3738--9B58-@:2C! "3>.567.D-9B58-@:2C!
E614!.5!-.@73157.>-!7348138-673/.2!>72!A18.>J! • !"',%.$%1.4+('$+.*1%8#$F#&,%*+&%'*%8').*%!"#$%
0,-@,.12%
%
• !"',%.$%,+*%8#$F#&,%*+&%,.**.2%
%
• !"#$%"+)*+)*%4.(.$%,0E%'*%/0$1.*%.$2%
3%!"#$8#$2%I0,,@-M%
E672/.!A18278.!?8!9.5-?3278.!/?@9.>.3M.5!.5!
3B46.3478.!7A>P!1>!-/022.!034.567-.!7!4.>>.!A18J!
• !"+&/.%8')&+).%/#45.*.(L.$%4.(.$%,0%.$%"+)*+).%
'*%F'".E%8#$%'*%/0((.%0(,.$"+1.%+%,.**.%8')2%
%
• !"+&/.%5.$1#(&+).%/#45.*.(L.$%4.(.$%,0%.$%
"+)*+).%'*%F'".E%8#$%'*%/0((.%0(,.$"+1.%+%,.**.%
8')%I+%8#$F#&,%*+&%'(,$.%8')M2%
%
• !'$%,0%1.&"%86.*%0(,.$"+1(+()%+%
1./10'&0(,.$"+1(+()2%
3%G%8#&/.1/#&.(E%)@4('1+.*E%
&A$.0,,'((.&1.(2%
3%Q8%8'4+&+.(%.&C%#4)'()1/$.,12%
3%G%8#$-+(,.&1.%4.,%'*%1/0&&.%0(,.$"+1.%+%
8').*%F.$%56%1.4+('$+.*2%%
%
• !'$%,.**.%56"+$/.*%,+(%46,.%'*%0(,.$"+1.%+%
8').*%562%
3%!"#$,'(2%
E672/.!04A?545738.5!A734.-!7!A?5I734.2-.!@.4!
034.567-3738!7!4.>>.!A18J!
• D*:,.$%,0%56%0,8#$,$+().$%+8*C%'*%0(,.$"+1.%+%
8').*2%
3%!"+&/.2%!"#$8#$2%
!
%
%
%
%
%
%
!"
"
Bilag 8 
!"#$%$!&'()*+,$)*+"-./,*/*0$/$"0*"$123&1"-4$+5$6789:6;<=$$$$$$$$
:$>/12?$2@,"-.&?/2*$
#$"%&"'()**+"+,"-."/+*01"23*"4+5"6"4)789$:"8,)";<=>;"?@("!!=>;&""
A":+?"80(1+$:+"/+*B,@C+*":+"*?+:+,"@"9$:+,C@*$@$1+$"C@"8@$:+"-,3/(+7)?@*B+&"D@"2),"@BB+"/+*B,+C+?"2+(+"
83,(0/+?"7+$"2),"@"*?+:+?"*)?"83B9*"-.":+"*?+:+,"2C3,":+,"3-*?.,"$31(+"@$?+,+**)$?+"?+$:+$*+,&"""
>-20-&'$(2-$)*+"-./,*/*0"*$
#$")8":+"80,*?+"3-1)C+,"@"9$:+,C@*$@$1+$"+,")?"()C+"+$"-()$"3C+,"2C):"+(+C+,$+"1+,$+"C@("20,+,"37&"E+$$+"
-()$"*B)("()C+*"@"8F((+**B)/"7+:"4+5"6"4)789$:*"9$:+,C@*+,&""
#$"+(+C"*@1+,G")?"29$"1+,$+"C@("C@:+"7+,+"37"B0$*3,1)$+,&"H+,?@("*C),+,"(F,+$G")?":+?"+,"+$"13:"@:+"7+$"37"
:+,"@BB+"+,")$:,+"3,:"83,"B0$*3,1)$+,I"H)$"*-0,1+,"9:"@"B()**+$"31"+$"+(+C"*C),+,"!"#$$%&'(%)'*)"#$$%+,(-!&"
H+,"(J:+,"*C),+?"!.,)-%")%/)/#*"#*")+%()-%")%/)+0$&%)1#-")2,/(1#*"),")2/3*%4)56,-)$#*%/)#)"#1)7#&)'*)8#$$%!&"E+,"
80,*?+":+,"/(@C+,"*B,+C+?"-."?)C(+$"+,")(?*."!7#&)'*)8#$$%!)*37"+?"+7$+"+(+C+,$+"*B)("@1+$$+7&""
>-A."*?/2*4$,"#,B0+2''"$20$)C*,3"-$0-&./+/?"?$
KC+,*B,@8?+$"-.":+$"$F*?+"0C+(*+"+,"*37"3C+,*?.+$:+&"#(+C+,$+"*B)("*@::+"@"+$",9$:B,+:*&"LC+(*+$"89$1+,+,"
(@1+*37"(+1+$"M8,91?*)()?MG"2C3,"7)$"*B)(",+N*+"*@1"31"/J??+"-():*"7+:"+$")8":+")$:,+G":+,"31*."2),",+N*?"*@1&"
O)$"*B)(",+N*+"*@1G"2C@*"7)$"+,"+$@1"@":+?"9:*)1$G"9$:+,C@*+,+$"(F*+,"20N?&"
E+"9:*)1$":+,"/(+C"(F*?"20N?"B)$"*+*"@"$+:+$*?.+$:+&""
D+,&0*$?/1$C."1,"*E$
P"A":)1"+,":+?"Q7)$:)1G"?@,*:)1G"+?":+N(@1?"C+N,"31"*."C@:+,+R&"
P"S*@BB+,"*+5"+,"*+5"9:+$"B3$:37&"
P"S*@BB+,"*+5"+,"*+5"9:+$"-T-@((+,&"
P"U((+"C+:G"2C3,83,"7)$"*B)("/,91+"B3$:37+,&"
P"E+?"+,"8+:?G"2C@*"+$*"83,F(:,+"B0/+,"B3$:37+,"?@("V$&"
P"E+?"+,"-@$(@1?G"2C@*"+$*"83,F(:,+"8@$:+,"B3$:37+,"-."+$*"CF,+(*+&"
W"
"
P"E+?"+,"-@$(@1?G"2C@*"7)$"8@$:+,"*@$+"83,F(:,+*"B3$:37+,&""
P"O)$"/0,")(?@:"/,91+"B3$:37G"$.,"7)$"2),"*)7(+N+"7+:"+$"$J"-),?$+,&"
P"O)$"/+20C+,"@BB+"/,91+"B3$:37G"$.,"7)$"2),"CF,+?"*)77+$"7+:"*@$"-),?$+,"+?"*?JBB+"?@:&""
P"O)$"/+20C+,"@BB+"/,91+"B3$:37G"2C@*"7)$"/,91+,"-T-@((+,&"
P"X3":,+$1+G":+,"2),"*+5"7+:"2@$)$:+$G"/0,"/,91+"B3$:37&"
P"X3"-@1+,G":+,"2),"*+5"7+:"2@$)$:+$G"B)$"*7@??+"2@$)$:+$"7+:"*+5*J1:377+&""
P"E+?"B)$"CF,+"*CF,?")?"*@1+G")?"7)$"@BB+"C@("2)C+"9*@BB+,"*+5&"
P"E+?"+,"/+*CF,(@1?")?"/,91+"B3$:37&""
P"O)$"*B)("/,91+"B3$:37G"2C@*"7)$"2),")$)(*+5&"
P"O)$"*B)("/,91+"B3$:37G"2C@*"7)$"2),"3,)(*+5&"
P"E+?"+,"(+?")?"8."-T-@((+,&"
P"HC@*"7)$"8.,"-T-@((+,G"/+?J:+,":+?G")?"7)$"31*."2),"*+5&"
P"E+?"+,"*CF,?"83,"-@1+,")?"83,?F((+":+,+*"83,F(:,+G")?":+"C@("2)C+"-T-@((+,&"
P"HC@*"7)$"/,91+,"-T-@((+,G"B)$"7)$"@BB+"/(@C+"*7@??+?"7+:"+$"*+5*J1:37&"
P"O)$"B)$"*+"-.")$:,+G"2C@*":+"2),"+$"*+5*J1:37&""
P"E+?"B)$"CF,+"*CF,?")?"C@:+G"2C@*"7)$"*+(C"2),"+$"*+5*J1:37&""
P"O)$"/0,"():+"*@1"?+*?+"83,"*+5*J1:377+G"2C@*"7)$"2),"2)8?"9*@BB+,"*+5&"
P"HC@*"7)$"2),"+$"*+5*J1:37G"*."*B)("7)$"83,?F((+":+?"?@(")$:,+G"*37"7)$"B)$"2)C+"*7@??+?&"
P"S$1+"+,"7+,+"/)$1+"83,")?"/(@C+"1,)C@:+"+$:"83,")?"8."+$"*+5*J1:37!&"
"
Y,9$:+$"?@("C@"2),"C)(1?")?"?)1+")((+"9:*)1$+$+"7+:"+,"83,")?"?J:+(@110,+G")?"7)$1+")8":+7"+,"7+1+?"
2+?+,3$3,7)?@C+"31":+,7+:"-,3/(+7)?@*B+&""
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!"S$:+,"-,FC+$?@3$G"*+5*J1:377+"31"90$*B+,"1,)C@:@?+?="
2??-=ZZ[[[&/+:,+*+B*9)(9$:+,C@*$@$1&:BZE+8)9(?&)*-5IAE\W%%%%6)--4+**@3$\]>%W]^_W%`%>]!!6a+b3,:AE\>`%6c
)1+AE\>6c,+Cc)1+AE\W6b-@-)1+\!6dcA*3,?XJ-+\6dcA3,:+,eJ\6b/d9,,+$?a+b3,:c3*@?@3$\W"
"
>"
"
• f3,":+?"80,*?+"1.,"7)$"85"9:"8,)G")?")((+"+(+C+,"+,"2+?+,3*+B*9+((+"31")?":+,+*"83,F(:,+"31*."+,":+?&"
E+?"/(@C+,"?J:+(@1?"C+:"9:*)1$+?"!9%")%/):#(1#*";)56#$)+,()<#(-%/)$#(%)<'/=1-/%$)&'(-'+%/!&"A":+??+"
9:*)1$"1.,"7)$"9:"8,)G")?"+(+C+,$+*"83,F(:,+"/,91+,"B3$:37+,"\"+,"2+?+,3*+B*9+((+&"S:*)1$+?"
B9$$+":31"31*."2+$C@*+"2373*+B*9+((+"@"83,7")8"7F$:":+,"2),"*+5"7+:"7F$:"7+$"2C@*":+?"+,"+?"
2373*+B*9+(?"-),":+,"+,"83,F(:,+G"31":+,83,"+,"8)*?+"-),?$+,+G"/,91+,":+"20N*?"*)$:*J$(@1?"@BB+"
B3$:37+,"(F$1+,+&"E+?"/(@C+,"31*."?J:+(@1?"@"$F*?+"b@?)?")?":+,"2+$C@*+*"?@("2+?+,3*+B*9+((+"
83,F(:,+"Q*+"b@?)?"$+:+$83,R&"E+,9:3C+,"/(@C+,"@BB+"*-9,1?"37":+?"+,"-@$(@1?")?"8@$:+"*@$+"83,F(:,+*"
*(@BB+()-"+((+,")$:+$"83,7"83,"-,FC+$?@3$&""
• f3,":+?")$:+?"*-0,1+,"9$:+,C@*+,+$"@$:?@("2C3,83,":+?"+,"-@$(@1?G"2C3,?@("2)$"*@1+,")?"!+,().')*'-")
6%-),")%($)<'/=1-/%)5,/)&(,1-%")(0/)+,()21%6)1,6%"!&"H+,"1.,"2)$"@1+$"9:"8,)")?")((+"@"(3B)(+?"2),"
2+?+,3*+B*9+((+"83,F(:,+&"H+,"/(@C+,"/.:+"/0,$")8"@BB+T2+?+,3*+B*9+((+G"85"BC@$:+,G":+,"+,"/(+C+?"
@$*+7@$+,+:+"31"?@(":+(*"31*."31"):3-?+,+:+"/0,$"Q@"31"7+:G")?":+?"@BB+"+,"/),$+?*"/@3(31@*B+"
83,F(:,+R"*)?"9:")8"*-@(&""
"
E+,"+,"9?,3(@1"7)$1+"*-0,1*7.("37"B3$:37+,"31"cT-@((+,"7+$"*(+?"@$1+$"37")$:,+"83,7+,"83,"-,FC+$?@3$&"
#?"9:*)1$"(J:+,"+B*+7-+(C@*"*.(+:+*"!>,()2?/),1"#-)2/3*%)&'(-'+;)(0/)+,()5,/)$,+1%.%)+%-)%()(@)
:,/"(%/!A)A":+??+"9:*)1$"1.,"7)$"@1+$"9:"8,)G")?")((+"+,"2+?+,3*+B*9+((+"31":+,83,"/0,"/,91+"B3$:37"$.,"
7)$"2),"*)7(+N+"7+:"+$"$J"-),?$+,&"O+$"2C):"7+:"+B*+7-+(C@*"(+*/@*B+"T"/0,":+"@BB+"31*."/,91+"
-,FC+$?@3$G"$.,":+"2),"*)7(+N+"7+:"+$"$J"-),?$+,I"E+?"2+?+,3*+B*9+((+"/(@C+,":+?"(,"3/1#*%)31"('/+,1%"31"
:+,83,"31*.":+?G":+,"/(@C+,"/,91?"7+*?"?@:"-.&"A")(?"/(@C+,":+,"b)&"/,91?"!;"7@$"-."*-0,1*7.("37"B3$:37+,"31"
-T-@((+,&""
E+,"+,"!]"9:")8"W]"9:*)1$"37"B3$:37+,"31"-T-@((+,"2C3,">")8":+7"31*."2+$C+$:+,"*@1"?@("2373*+B*9+((+"@"
83,7")8":,+$1+":+,"2),"*+5"7+:":,+$1+&"O)$"B9$$+"$+7?"10,+"3C+,*?.+$:+"9:*)1$"@$B(9:+,+$:+"C+:")?"
+,*?)??+"3,:+?"&'(-'+%/)7+:"3,:+?":/=6%("#'()*."9:*)1$+?"C@((+"(J:+"*.(+:+*"!>,()2?/),1"#-)2/3*%)
:/=6%("#'(;)(0/)+,()5,/)$,+1%.%)+%-)%()(@):,/"(%/!A)f)B?@*B"B9$$+"7)$"*B@8?+"3,:+?"&'(-'+%/)9:"7+:"
3,:+?":/=6%("#'("@")((+"9$:+,C@*$@$1+$*"9:*)1$G"2C3,"3,:+?"B3$:37+,"@$:1.,"31":+,C+:"7+:"*7."
F$:,@$1+,"10,+"9$:+,C@*$@$1+$"7+,+"@$B(9:+,+$:+&""
E+,"/(@C+,"/,91?"b)&">"7@$"-.")?"?)(+"37"2C@(B+$"-,FC+$?@3$G"2373*+B*9+((+"B)$"/,91+&"E+?"+$+*?+"9:*)1$"
9:")8"W]":+,"2+$C+$:+,"*@1"?@("-@1+,":+,"2),"*+5"7+:"-@1+,"(J:+,"*.(+:+*"!B'):#*%/;)-%/)5,/)$%C)+%-)
5#(,(-%(;)&,()$+#""%)5#(,(-%()+%-)$%C$@*-'++%!A)E+?"+$+*?+"9:*)1$":+,"2+$C+$:+,"*@1"?@("-@1+,":+,"2),"
*+5"7+:"-@1+,"372)$:(+,")(?*."*+5*J1:377+&G"31"(+*/@*B"*+5"+,":+,83,"9:+(9BB+$:+"37?)(?"@"+$"$+1)?@C"
83,/@$:+(*+&"#8?+,":+??+"9:*)1$"/(@C+,":+,"J:+,(@1?"?)(?"37"2C@(B+"B0$**J1:377+"7)$"B)$"8."$.,"7)$"+,"
2373*+B*9+(&"H+,9$:+,"HADZUAE4"Q*+$+,+"/(@C+,":+?"9::J/+?G"2C3,"8.":+,"2),"HAD"31"2C3,"(@:?":+?"+1+$?(@1"
*7@??+,"$.,"7)$"+,"C+(/+2)$:(+?R&""
_"
"
#?")$:+?"@$?+,+**)$?"9:*)1$"(J:+,"*.(+:+*"!9%")%/)$6=/")<'/):#*%/),")<'/"=11%)-%/%$)<'/=1-/%;),")-%)6#1)5,6%):D
:#11%/!A)H+,"/(@C+,":+?"?J:+(@1?G")?":+?"+,"-@1+,":+,"?)1+,"cT-@((+,&"E+,"+,"8)B?@*B"7)$1+"?,)$*-+,*3$+,G":+,"
0$*B+,")?"?)1+"cT-@((+,&"E+?"+,"$3B"+$:$9"*CF,+"83,":+7")?"83,?F((+":+,+*"83,F(:,+")?":+"1+,$+"C@("2)C+"cT
-@((+,&"E@**+"-+,*3$+,"/(@C+,"2+,"1N3,?"3-7F,B*377+"-.G")?":+?")(?*."+,":#*%/):+,"/,91+,"cT-@((+,&"H+,C+:"
B)$":+"*?."?@(/)1+"7+:"+$:$9"+$"80(+(*+")8G")?":+"+,"*."7+1+?"9:+"83,"$3,7+$G")?":+"/(@C+,"983,*?.+(@1+"g"31"
:+"/(@C+,":+,7+:"@BB+"@?)(+*)?"@"9$:+,C@*$@$1+$&"
"
A$1+$")8"9:*)1$+$+"2+$C+$:+,"*@1"?@(")$:,+"*+B*9)(@?+?+,"+$:"2+?+,3*+B*9+((+"31"B9$"@"+$"(@((+"1,):"
2373*+B*9+((+"Q7+*?"@"83,7")?":,+$1+":+,"2),"*+5"7+:":,+$1+R&"U$:,+"83,7+,"83,"*+B*9)(@?+?"+,")(?*."*."
7+1+?"9:+$83,"$3,7+$G")?":+"@BB+"+$1)$1"/(@C+,"@?)(+*)?"@"4+5"6"4)789$:*"9$:+,C@*$@$1G"*37"+((+,*"*(.,"*@1"
3-"-.G")?"83,23(:+"*@1"$3,7B,@?@*B&"
"
F/1'"*$GH"??"*$?/1$I/06G$
S$:+,C@*+,+$"*F??+,"9$:+,C@*@$1*TB3,?8@(7+$"Ma+??+$"?@("O@1"M"-.&"f@(7+$"372)$:(+,G"2C3,$.,"$31(+"9$1+"
*-,)$1"9:"*37"2373*+B*9+((+"31"2C3,:)$":+"1N3,?+":+?&"f@(7+$"@$:+23(:+,"@BB+"2@*?3,@+,"37"2C3,:)$"9$1+"
*-,)$1"9:"*37"2+?+,3*+B*9+((+&"H+,"/(@C+,":+,"@1+$"*B)/?"+$"M3*M"31"+?"M:+7M&"E+?"2373*+B*9+((+"/(@C+,"
/+,0,?"7+$"@"+?")8*$@?"83,"*@1&"E+?"+,"@BB+"$0:C+$:@1?")?"*-,@$1+"9:"*37"2+?+,3*+B*9+(":)":+?"N3"+,":+?"
$)?9,(@1+G"83,*?.+(@1+"31"83,C+$?+:+&"E+$$+"8@(7",+-,3:9b+,+,")(?*.":+$"2+?+,3$3,7)?@C+"83,*?.+(*+&"A":+??+"
?@(8F(:+"1@C+,":+?"@$1+$"7+$@$1G"2C3,83,"+$"9$:+,C@*$@$1*8@(7"7+:"$)C$+?"Ma+??+$"?@("O@1"M"B9$"372)$:(+,G"
@"B3,?+"3C+,8():@*B+"?,FBG"2373*+B*9+((+"31":+,+*"*+B*9+((+"@:+$?@?+?&"HC3,83,"2)$:(+,":+?"@BB+"@"(@1+"*."20N"
1,):"+B*+7-(+,"-."9$1+"2+?+,3TG"/@TG"31"?,)$**+B*9+((+"31"2C3,:)$"-%"2),":+?"7+:":+,+*"*+B*9+((+"
@:+$?@?+?I"
"
H"??"*$?/1$"0"*$3-2J$
4+$+,+"@"9$:+,C@*$@$1+$"/(@C+,":+,"?)(?"37"M,+??+$"?@("+1+$"B,3-M&""
H+,"/(@C+,":+,"*)?"83B9*"-.",+??+$"?@("*+(C")?"/+*?+77+"37"7)$"C@("37*BF,+*G"37"7)$"C@("1@8?+*"@"+$"9$1"
)(:+,"31",+??+$"?@("*+(C")?"/+*?+77+G"37"7)$"C@("CF,+"1,)C@:&"A":+$$+"83,/@$:+(*+"/(@C+,":+,"2+$C@*?"?@("!#)
,(-/%)&31"3/%/!A"H+,"8,+7*?@((+*"E)$7),B"*37"+?"M73:+,$+"()$:M":+,"1.,"@$:"83,",+??+$"?@("+1+$"B,3-G"2C@(B+?"
/(@C+,"9$:+,*?,+1+?"C+:")?"*@1+")?":+?"+,"/(+C+?"9(3C(@1?"@"E)$7),B")?"37*BF,+"-@1+,&"H+,"/(@C+,"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
W"2??-=ZZ,+??+$?@(7@1&:BZ*39,b+Z,+??+$?@(7@1&2?7(""
`"
"
9$:+,C@*+,+$"*)?"-."-,0C+"C+:"+?"*B),-?"*C),"8,)"+$":,+$1"8,)"B()**+$G":+,"-.-+1+,G")?":+?"+,"(@:?"*CF,?")?"
/+*?+77+"3C+,"*@$"+1+$"B,3-"*37"%T7.$+:+,"1)77+(G"2C@(B+?"9$:+,C@*+,+$"@$?+?",@1?@1?"*C),"2),"-.&"
HC):"7+:",+??+$"?@("+1+$"B0$*@:+$?@?+?G")(?*."2C@(B+?"B0$"7)$"0$*B+,")?"CF,+G"2C@*"$31+?"3C+,23C+:I"A"
E)$7),B"*B)("7)$"@1+$$+7"+$"()$1",FBB+"-*JB3(31@*B+"9:,+:$@$1+,"2C@*"7)$"0$*B+,")?"*B@8?+"+?"*.B)(:?"
-@1+$)C$"9:"7+:"+?"*.B)(:?":,+$1+$)C$"+((+,"37C+$:?&"E+?"C@("*@1+G")?"7)$"@"-,@$b@--+?"@BB+"*+(C"2),",+??+$"
?@(")?"/+*?+77+"3C+,"+1+$"B,3-ZB0$*@:+$?@?+?&"E+,9:3C+,"+,":+?"2+((+,"@BB+"3-"?@(":+?"+$B+(?+"@$:@C@:G"2C@*"
:+??+"0$*B+,"+$"B0$**B@8?+3-+,)?@3$&"E+??+"B,FC+,"31*."+$"(F$1+,+"-*JB3(31@*B"9:,+:$@$1&"X,)$*-+,*3$+,"
3-8)??+*"N9,@:@*B"*+?":+$":)1"@":)1"*37"-*JB@*B"*J1+G":)"?,)$**+B*9)(@?+?"*?.,"-."(@*?+$"3C+,"-*JB@*B+"(@:+(*+,&"
4."(F$1+"7)$"-)**+,"@$:"@"$3,7+$"2),"7)$",+??+$"3C+,"+1+$"B,3-G"7+$"*."*$),?"7)$"*?@BB+,"9:"/(@C+,"7)$"
983,*?.+(@1"31"7.":+,83,"3-8)??+*"*37"-*JB@*B"*J1&"Q2??-=ZZ[[[&@$83,7)?@3$&:BZ_]!_^!R"
K*?"-",,&*?$L/?&?$
c."+?"?@:*-9$B?"@"9$:+,C@*$@$1+$"/(@C+,":+,"?)(?"37"2C3,:)$":#&&%()'*)<#$$%()<3(*%/%,&"H+,"83,B(),+"
9$:+,C@*+,+$"M7#*%()21#6%/)60-)$0)-%")%/)(%++%/%),")"/=(*%)#(-)#)5%(-%!&"
A":+??+"b@?)?"+,":+,"8(+,+"?@$1"-."*-@(&"H+,"/(@C+,":+?"@1+$"?J:+(@1?G")?"9$:+,C@*$@$1+$"+,",+??+?"73:"
2+?+,3*+B*9+((+":)"C+$:@$1+$"!"/=(*%)#(-!"/(@C+,"/,91?&"E+??+"3,:C)(1"2+$C+$:+,"*@1"?@("-+$@*":+,"?,F$1+,"
@$:"@"*B+:+$&""
E+,9:3C+,"!E1#6%/):#*%()60-)$0)-%")%/)(%++%/%),")"/=(*%)#(-)#)5%(-%!&"c@1+$"/(@C+,")(?*."C.:"83,":,+$1+$*"
*BJ(:G"*."2)$"$+77+,+")?"?,F$1+"@$:"@"2+$:+"31"@BB+"83,:@"29$"*J$+*":+?"+,":+N(@1?&"A":+??+"b@?)?"+,")(?*."
/.:+":+$"2+?+,3*+B*9+((+"$3,7"31"+$"7)1?:@*B9,*"-."*-@(&""
!JC-0,'M1$(-&$"1"."-*"$
X@("*@:*?"/(@C+,":+,"*C),+?"-.":+"*-0,1*7.("+(+C+,$+"2),"2)8?"7+:"2N+77+8,)&"U((+"*-0,1*7.(+$+"+,")$3$J7+"
31":+?"+,"9$:+,C@*+,+$G":+,"*C),+,"-.")((+"*-0,1*7.(+$+&""
#?")8"*-0,1*7.(+$+"372)$:(+,"!B,(&%/)'+&/#(*)56#1&%")&?()+,()%/)"#1!&"S$:+,C@*+,+$"83,B(),+")?"*.:)$$+"
?)$B+,"B)$"B377+"-.")((+"79(@1+"?@:*-9$B?+,"31")?"!>,()&,()6=/%)5'+'$%&$3%1)%11%/)('*%()%/)"#1)2%**%)
&?(!A"4C),+?"-."*-0,1*7.(+?"1.,"7+1+?"29,?@1?"31"7)$"B)$"13:?"7F,B+G")?":+?"+,"9$:+,"?@:*-,+*G"7+$":+?"
+,")((@1+C+("?)$B+CFBB+$:+G")?"7)$"1.,"*."29,?@1?"83,/@"*."*.,/),?"+?"*-0,1*7.(&"E+?"+,"*37"*)1?"+(+C+,$+"
:+,"2),"*?@((+?"*-0,1*7.(+$+"31"7.*B+"C+:"-+,*3$+$":+,"2),"*?@((+?"*-0,1*7.(+?"@BB+"2C@(B+?Z2C@(B+"B0$"
:+$$+"+,"?@(&"c+,*3$+$"8.,")?"C@:+G")?"7)$"B)$"CF,+"2373*+B*9+("+((+,"/@*+B*9+(&"O+$"2C):"2C@*"-+,*3$+$"+,"
2C+,B+$"+((+,I"HC):"2C@*"-+,*3$+$"*+,"*@1"*+(C"*37"+$":,+$1"7+$"/@3(31@*B"+,"-@1+"31"+,"?@(?,9BB+?")8"7F$:&"
#,"-+,*3$+$"*."2373*+B*9+("+((+,I"#,"-+,*3$+$"*."7+1+?"9:+$"83,"$3,7+$")?"7)$"@BB+"B+$:+,"?@(":+$$+"
83,7"83,"*+B*9)(@?+?"31"B0$*@:+$?@?+?I"X,)$**+B*9)(@?+?"/(@C+,"-."@$?+?"?@:*-9$B?"@?)(+*)?G"31":+?"10,"
^"
"
2+?+,3*+B*9)(@?+?"@":+??+"?@(8F(:+"*.:)$"*+?"2+((+,"@BB+&"A":+??+"?@(8F(:+"B9$$+"7)$"83,)$(+:@1+*"?@(")?"?,3G")?"
9$:+,C@*+,+$"1.,"9:"8,)G")?"*@:+$"7)$"B)$"*?@((+"+?"*.:)$?"*-0,1*7.("+0"7)$"CF,+"9:+$"83,"$3,7+$"31"
:+,83,")$:+?"+$:"2+?+,3*+B*9+(&"A"C@,B+(@12+:+$"C@*+,"9?)((@1+"9$:+,*01+(*+,G")?"7)$"@"$+?3-"-9/+,?+?+$"31"
?++$)1+T.,+$+"/,91+,",@1?@1"7+1+?"+$+,1@"-.")?"8@$:+"*@$"+1+$"@:+$?@?+?"31"@BB+"7@$:*?"*+B*9+((+"@:+$?@?+?G"
(@1+"7+1+?"37"7)$"+$:+,"9:"*37"2+?+,3TG"2373TG"/@T"+((+,"?,)$*TG"+((+,")*+B*9+(&"
"
N1/*/33"*$
X@("*@:*?"*B)("+(+C+,$+"*+"B(@$@BB+$G"2C3,":+,"/(@C+,"83,+?)1+?"1J$FB3(31@*B+"9$:+,*01+(*+,&"H+,"/(@C+,"
+(+C+,$+"B0$*3-:+(?"31":,+$1+$+"*B)("80,*?"*+"B(@$@BB+$"T":+,+8?+,"-@1+,$+&"H+,"/(@C+,":+?"?J:+(@1?G")?":+,"
/(@C+,"?F$B?"@""')&?("31":+?"+,"/+7F,B+(*+*CF,:@1?"$3B":,+$1+$+G":+,"*B)("*+"B(@$@BB+$"80,*?&"A"*?+:+?"83,")?"
10,+"3-"7+:"+((+,"*F??+"*-0,1*7.(*?+1$"C+:":+"/@$F,+"B0$*3-8)??+(*+,G":+,"+B*B(9:+,+,"C@**+"83,7+,"83,"
B0$*@:+$?@?+?G"83,*?F,B+,"3-:+(@$1+$"$+?3-":+$$+"3-8)??+(*+"g"@1+$"-."?,3:*")8"464h*"*+(C9:?)(?+"
$3,7B,@?@*B+"?@(1)$1&""
"
N2*+2'"-$?/1$&11"$
X@("*@:*?"/(@C+,":+,"*)?"+$"?JB"*?,+1"9$:+,":+$"2+?+,3$3,7)?@C+"9$:+,C@*$@$1":)":+,"/(@C+,":+(?"B3$:37+,"9:"
?@(")((+"+(+C+,&"H+,"1.,"7)$"9:"8,)G")?")((+"+,"2+?+,3*+B*9+((+"31":+,83,"*B)("/,91+"B3$:37+,&"E+,"/(@C+,"85"
@BB+":+(?"*(@BB+()--+,"+((+,")$:+$"83,7"83,"-,FC+$?@3$"9:&"
$
OJ,)''"-/*0$
U(?"@")(?"+,"C@"7+1+?"3C+,,)*B+:+"3C+,G"2C3,"2+?+,3$3,7)?@C"*+B*9)(9$:+,C@*$@$1+$"23*"4+5"6"4)789$:"C),&"
#8?+,":+$"9$:+,*01+(*+>G":+,"/(+C"()C+?"37B,@$1"4+5"6"4)789$:*"9$:+,C@*$@$1*7)?+,@)(+"31"*+(C+":+,+*"
9$:+,C@*$@$1"@".,"W;;]G"2C3,":+,"/(+C"-3@$?+,+?")?":+,+*"9$:+,C@*$@$1"C),"2+?+,3$3,7)?@C"31":+,7+:"
+B*B(9:+,+$:+G"2),"4+5"6"4)789$:"*)?"83B9*"-."$3,7B,@?@*B"9$:+,C@*$@$1&"S$:+,C@*+,+$"*)1:+":)"31*.G"
/.:+"80,"31"+8?+,"9$:+,C@*$@$1+$"3,:+?"M$3,7B,@?@*BMG"7+$":+?"+,"?J:+(@1C@*"@BB+"(JBB+:+*"4+5"6"4)789$:G")?"
()C+"+$"$3,7B,@?@*B"31"@$B(9:+,+$:+"9$:+,C@*$@$1"@":+??+"?@(8F(:+&"E+$"9$:+,C@*+,G"*37"C@"89(1?+"/+,0,?+"
+7$+?"2373*+B*9)(@?+?G"7+$"@"+$"7+1+?"(@((+"1,):"31"38?+*?"):*B@(?"8,)":+?")$:+?"9$:+,C@*$@$1&""
E+"+$+*?+"83,7+,"83,"B0$*@:+$?@?+?+,"31"*+B*9+((+"3,@+$?+,@$1+,G":+,"/(+C"@?)(+*)?"C),"2+?+,3*+B*9)(@?+?G"
2373*+B*9)(@?+,"31"%()%(&%1""1)$1"/(+C"/@*+B*9)(@?+?"$FC$?"@"83,/@$:+(*+"7+:"+?"*-0,1*7.("8,)"+$"+(+C&"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
>"M4B+:+$"+,":+,"7)$"*?@BB+,"-@BB+"@$:"$.,"7)$"2),"*+5M"
]"
"
X,)$*B0$$+:+"+((+,")$:,+"83,7+,"83,"B0$*@:+$?@?+?+,"/(+C"-."@$?+?"?@:*-9$B?"/+,0,?&"E+?"C@("*@1+G")?":+,"
*@::+,"+(+C+,":+,"@BB+"8.,":+$"9$:+,C@*$@$1G":+"2),"B,)C"-.&"E@**+"/(@C+,"+$:$9"+$1)$1"1N3,?"/+C@:*?+"37G")?"
:+"+,"9:+$83,"$3,7+$&"4)7?@:@1"1@C+,":+?"3C+,3,:$+?"*+?"@BB+"+(+C+,$+"+$"83,*?.+(*+"83,"83,*B+((@1+"
B0$*@:+$?@?+,"31"*+B*9+((+"3,@+$?+,@$1+,G"2C@(B+?"/.:+"*$FC,+,":+,+*"9:83(:+(*+,")8"+1+$"31")$:,+*"C)(1")8"
*+B*9)(@?+?"31"B0$*@:+$?@?+?&""
P&*3"-$2'$)*+"-./,*/*0,(2-1C@"?$
• HC):":+,"1+$+,+(?"+,"-,3/(+7)?@*B"83,"9$:+,C@*$@$1*83,(0/+?"+,":+$"-,+**+:+"?@:G":+,"*F??+,"*?3,+"
/+1,F$*$@$1+,"83,G"2C):":+,"B)$"$.*"-.":+"@")(?"W"?@7+,&"#$:$9"7+,+"-,3/(+7)?@*B"+,":+??+G"2C@*"
:+$$+"9$:+,C@*$@$1*1)$1"%/":+$"*+B*9)(9$:+,C@*$@$1"*37"*B3(+B()**+$"*."8.,"-."+?"2+(?".,G"2C@(B+?"
*)1?+$*"B9$$+"CF,+"?@(8F(:+?G"2C@*"7)$"*+,"-."9$:+,*01+(*+$"37G"2C3,"7+1+?"*+B*9)(9$:+,C@*$@$1"
+$"83(B+*B3(+B()**+"1+$$+7*$@?(@1?"2),"-."+?"2+(?".,&"
o E+$"/+1,F$*+:+"?@:"1N3,:+G")?"9$:+,C@*+,+$"*B0N?+:+"29,?@1?"3C+,":+"8(+*?+"?+7)+,G"9)$*+?"
2C3,"C@1?@1+":@**+"7.??+"CF,+"83,"*+B*9)(9$:+,C@*$@$1G")?"*)7?(@1+"0C+(*+,"C),"3C+,*?.+?"-."
8."7@$9??+,G"2C@(B+?"@1+$"1N3,:+G")?":+"+$B+(?+"?+7)+,"/(+C"*C),+?"7+:"7+1+?"B3,?+"31"@BB+T
:J/:+1.+$:+"*C),"*)7?")?"7)$1+"+(+C+,",++(?"B9$$+"*@::+"?@(/)1+"7+:"80(+(*+$")8G")?":+"
@BB+"8@B"3,:+$?(@1?"*C),"-.":+,+*"*-0,1*7.(&"4@:*?$FC$?+"+,"@"*@1"*+(C":J/?"-,3/(+7)?@*B":)"
9$:+,*01+(*+,_"C@*+,G")?"*B3(+$"+,":+?"*?+:G"2C3,"*?0,*?+:+(+$")8")((+"+(+C+,"2+$C+$:+,"*@1"
7+:"*-0,1*7.("@$:+$83,"*+B*9)(@?+?"31"B0$&"
• S$:+,C@*+,+$"1@B"-."@$?+?"?@:*-9$B?"@":J/:+$"7+:"$31+$")8":+"*-0,1*7.(G"*37"+(+C+,$+"2)C:+"
*B,+C+?"*+(CG"9)$*+?"2C3,"C@1?@1+":@**+"7.??+"CF,+&"
• S$:+,C@*+,+$"C),"@"*?3,+":+(+")8"9$:+,C@*$@$1+$"7+1+?"9B3$b+$?,+,+?"31"2C):"38?+"7+,+"83B9*"-."
b37-9?+,+$"+$:"-."+(+C+,$+"31":+,+*"*-0,1*7.(&"
• D@"9$:,+:+"3*"?@(7+:"3C+,G")?"9$:+,C@*+,+$"B0$*3-:+(?+"B()**+$"@"h:,+$1+h"31"h-@1+,h"$.,":+"$9"*+(C"
*(.,"*@1"3-"-.")?"2)C+"+?"$3,7B,@?@*B"9:1)$1*-9$B?"83,":+,+*"9$:+,C@*$@$1&""
$
K*?"-",,&*?"$?/*0$&?$,"$*A-'"-"$JM$
- S$:+,C@*+,+$*"@$:8(J:+(*+="S$:+,C@*+,+$"2),"?J:+(@1C@*"+$"7+1+?"7)1?89(:",3((+"@"9$:+,C@*$@$1+$"@"
31"7+:")?"+(+C+,$+"1.,"9:"8,)G")?"9$:+,C@*+,+$"83,?F((+,"$,(-5%-%("31"6#/&%1#*5%-%(&"E+?"B9$$+"
:+,83,"CF,+"@$?+,+**)$?")?"*+"$F,7+,+"-."9$:+,C@*+,+$*"@$:8(J:+(*+"-."C3,+*"-,3/(+7)?@B&"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
_"S$1"<<"$,&"W=W<"
%"
"
- E+?"B9$$+"CF,+"@$?+,+**)$?")?"*+"$F,7+,+"-."B9(?9,Z+?$@b@?+?":)":+??+"/(@C+,"/,91?"?@(")?"/+*B,@C+"
2C3,:)$"E)$7),B"+,"*37"B9(?9,"@"83,23(:"?@("M:+")$:,+M&"
- HC3,"7+1+?"*?J,+,":+?"7)?+,@)(+"*37"9$:+,C@*+,+$"9$:+,C@*+,"9:"8,)I"S$:+,C@*+,+$"83,B(),+:+"3*G"
)?":+,"C),"$31(+"?@$1"2)$"$&311%"@1+$$+7"-."+$"9$:+,C@*$@$1*1)$1&"f5"0C+(*+,$+"37"-,FC+$?@3$G"
*+5*J1:377+"31"90$*B+,"1,)C@:@?+?&"H+,"+,":+?"@$?+,+*)$?G"2C3,83,"@BB+"*+B*9+("@:+$?@?+?"+,"
-,@3,@?+,+?"20N+,+"@"31"7+:":+??+"2),"+$"8,+7?@:@1"20N"/+?J:$@$1"83,":+$"+$B+(?+"+(+C*"C+"31"C+(&"
"
"
"
"
" !!!!!
"
!"!
!
Bilag 9 
Observation af Kursus foretaget af Sex og Samfund på  
Læreruddannelse
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Bilag 10 
Observation af Sundheds – og seksualundervisning og 
familiekundskab på Læreruddannelse 5 d. 12.11-2013 
 
Varighed fra kl. 9-12 
 
Timen starter med et oplæg fra pædagog Camila. Camila er sygeplejerske og arbejder til daglig med 
unge mennesker. Hun arbejder bl.a. med unge der er blevet gravide og er i tvivl om de skal beholde 
barnet. Her får de mulighed for at låne en dukke baby der er programmeret til at have sammen 
behov som en rigtig baby. Altså vågne om natten fordi den er sulten, græde hvis den mangler at 
blive skiftet osv. Efter pigerne har haft babyen kan man aflæse hvordan babyen har haft. Hvis den 
f.eks. er blevet rystet kan man se det, eller hvis den ikke har fået sine behov opfyldt. Man kan også 
se hvis babyen har haft det godt. Babyen skulle gerne hjælpe de unge piger i den svære beslutning 
om de skal beholde barnet eller ej.  
Camila fortælle de studerende om overstående og de forskellige babyer bliver sendt rundt. Hertil 
skal det tilføjes at der kun er piger til undervisningen. Alle er aktiv deltagende og et par af pigerne 
vil næsten ikke give slip på babyerne og siger at de også vil have en. Stemningen er afslappet og der 
bliver ofte grinet. Der bliver stillet mange spørgsmål og de er ofte kritiske såsom da en af pigerne 
spørger ”Er babyen ikke bare lavet for at skræmme de unge piger for at få børn? Man får jo ikke de 
gode ting ved at have en baby ud af dukken. Den græder bare og man knytter sig vel ikke til den 
som en rigtig baby...” 
Efter de utallige spørgsmål bliver der klappet og sagt tak til Camila.  
Herefter er der pause.  
 
Efter pausen er det kurset lærer der er på igen. Hun forklare det næste de skal arbejde med er temaet 
familie.  
Hun sætter et lydklip fra P1 på af Per Schult Jørgens. I klippet taler han om hvad en familie er. 
Herefter får de studerende til opgave at taler i små grupper om hvad en familie er. Efter de har gjort 
dette bliver der samlet op i plenum. Nogen af svarere lyder således: 
”Vi havde svært ved at diffinere en familie fordi det er meget individuelt. For nogle er venner en 
familie. Der er så mange måder at være en familie på” 
”Et helt særligt bånd mellem nogle mennesker”, ”Noget med biologi der spiller ind” 
”Jeg vil skide på det biologiske og det juridiske for mig handler det om kærlighed”, 
”Det er også kulturelt bestemt”, ”Det er ikke blodet bånd der gør at man er en familie men det at vi 
beskytter hinanden (henviser til hendes fars familie i Tyrkiet)” 
 
Efter alle har snakken om hvad en familie er bliver der sat endnu et lydklip på. Denne gang er det 
fra P1 programmet Apropos hvor temaet er familie.  
Herefter tales der igen i plenum om familie. Her bliver der blandt andet sagt ”Familie er baseret på 
tryghed og rammer og fællesskab”, ”Jeg synes også godt at man kan sætte familie overfor hjem” 
 
Efter denne snak bliver der holdt endnu en pause.  
 
Efter pausen skal de studerende sætte deres Frigørelsestag op. Frigørelsestaget er en hjemmeopgave 
de har fået hvor de skal komme med handlemuligheder til pinlige situationer. Et eksempel på dette 
som bliver nævnt er ”hvornår mistede du din mødom?”. 
De studerende har altså fået til opgave at lave er Frigørelsestag i små grupper hvor de kommer med 
handlemuligheder på pinlige situationer de selv har fundet på.  
Efter de har sat plakaterne op får de til opgave at gå rundt og give feedback til hinanden ved at 
skrive på en seddel der er vedlagt hvert Frigørelsestag. 
De studerende er kritisk reflekterende.  
Herefter bliver der opsamlet i plenum.  
Her bliver der talt om ”Handlemuligheder der gør folk angst for at undervise i det her 
(seksualundervisning)”, ”Hvad er egentlig i orden og hvor går grænserne” 
Der bliver særligt talt om et af Frigørelsestagende. Det er et hvor de studerende har valgt at lave en 
bog med en masse forskellige billeder. Her bliver der blandt andet sagt ”I har tildelt kønnet to 
forskellige roller i de billeder i har valgt”, ”Hvad gør de her billeder ved indholdet”.  
De studerende som har laver Frigørelsestager tager kritikken personligt og siger bland andet ”Der 
skal også være humør med”.  
Efter der er blevet talt om dette tag et stykke tid og man tydeligt kan mærke at de studerende tagen 
kritikken nær siger lærer ”Skal vi komme videre fra de her billeder”. 
 
Gennem hele timen var de studerende velovervejede og aktivt deltagende, ja nærmest ivrigt 
diskuterende.  
 
Bilag 11 
Observation af Sundheds – og seksualundervisning og 
familiekundskab på Læreruddannelse 5 d. 14.11-2013 
 
Varighed fra kl. 9-12 
Til undervisningen er der, som vi ser det, tre drenge og to piger tilstede.  
Det første det bliver taget op er bogen ”Det kilder”. To studerende har haft til hjemmeopgave at 
vurdere bogens brugbarhed. De argumenterer for at bogen fungerer bedst i hjemmet og ikke i en 
undervisningssammenhæng da eleverne er på forskellige stadier. Hertil tilføjer læren at det er en 
heternormativ bog da det her heteronormen der hersker hele vejen igennem. Denne snak giver 
anledning til at gennemgå de 6 kriterier for god seksualundervisning som de studerende 
tilsyneladende har gennemgået før. Kriterierne ser således ud:  
• Tryghed 
• Positivt syn på seksualundervisning 
• Normkritisk syn 
• Anonymitet 
• Kompetence udviklende 
• Dialog baseret 
• Tidssvarende. 
 
Bogen leder op til en snak om hvad en familie er. De studerende får til opgave at tale i små grupper 
om dette i 5-7 min. De studerende taler aktivt sammen om emner og der bliver diskuteret rundt 
omkring i de forskellige grupper. Læren går rundt i de forskellige grupper og lytter på hvad der 
bliver sagt.  
Herefter bliver det taget op i plenum. Her bliver det blandt andet sagt: ”Familie er dem man vælger 
at elske på trods af at de er pisse irriterende”, ”Man lever i et samfund hvor det normale det er at 
have en familie”, ”Svært at diffenere, er det samfundet forstår som en familie?”, ”Et sted hvor man 
føler sig hjemme, man kan godt have familie i sine venner”, ”Plads til at man godt kan finde sin 
familie i sin sportstræner”, ”Det biologiske og det tilvalgte”, ”Behov for at se at der er andre som 
mig”, ”Norm om at far og mor er sammen”. 
I hele denne snak hersker den en norm om at en familie består af far, mor og børn.  
Efter denne samtale bliver der sat et lydklip på fra et P1 program med Per Schulzt Jørgensen som 
handler om familie. De studerende får til opgave at lytte med queer-teoratiske ører. Efter de 
studerende har lyttet bliver det snakket om det i plenum. En studerende sige ”Tolerance, vi er meget 
tolerante overfor familieformer siger Per... vi kan godt tolerere at den familie er lidt anderledes men 
vores familie er mere rigtig sådan far, mor og børn frikadelle agtigt” 
De studerende får nu til opgave at lytte med Sundhedsøre. Klippet bliver spillet videre og alle lytter. 
Herefter tales der kort om det. Der bliver blandt andet sagt ”Det at have det godt ligger for mig 
indenfor sundhed”.  
Herefter fremlægger de studerende deres Frigørelsestag. De forskellige frigørelsestag har følgende 
overskrifter: 
 
• Børns seksualitet (plakat) 
• Mobilsikkerhed (Scan) 
• Onani i skoletiden (Hjemmeside) 
• Skal alle se dig nøgen? 
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